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THE WEEK 


VIDENCE of economic readjustment is varied in char- 

acter, and recognition of the changed conditions, which 
for some time past have been in process of development, 
is now more general. Doubts as to the genuineness of the 
price reaction steadily diminish as successive weekly and 
monthly comparisons of wholesale quotations disclose con- 
tinued yielding, and the sharply increased commercial 
mortality, as revealed in statistics of failures, is an added 
indication of the transition that is now in progress. While 
the raise in railroad freight rates, which has influenced sen- 
timent favorably, may tend to retard the deflations of some 
prices, yet other elements are operating to depress the mar- 
kets for different important commodities, and the conviction 





| _ grows stronger that the lessened consumptive demands will 


cause lower prices in many instances. Purchasing in 


|. anticipation of forward requirements is still restricted or 


practically absent in leading lines, reflecting the disposi- 
tion of buyers to await further concessions, and the effects 


ate 


of the recent cancellations and revisions of orders are now 
more clearly apparent in the appreciable curtailment of 
production at many manufacturing establishments. With 
the stoppage of considerable machinery at textile plants 
and elsewhere, the tide of unemployment is rising, and 
retaii distribution throughout the country, although of well- 
sustained volume, is no longer featured by widespread 
extravagance in personal expenditures. The increased 
efforts to move stocks of goods, moreover, are significant 
of the reversal of sentiment among sellers, and there is 
continued evidence that the tightness of money is forcing 
liquidation in not a few quarters. In an ordinary year, 
improvement in crop prospects such as has lately been wit- 
nessed would be expected to stimulate business activity; 
but price considerations remain the dominant factor in the 
present situation, and the hoped-for commercial revival 
is yet to make its appearance. 


For the twelfth consecutive week, a representative list 
of wholesale commodity quotations exhibits more reces- 
sions than advances, and DUN’s Index Number on August 
1 touched the lowest point since last January. The latest 
compilation, at $252.288, is 3.1 per cent. below the total of 
a month previous, and is 4.2 per cent. under the top level 
of $263.332 of May 1, this year. Not only does the present 
index number figure mark the first sizable decline since 
the high record was established, but the current price 
yielding contrasts sharply with the tendency of a year 
ago, when a considerable rise was witnessed. While prices 
are appreciably higher now than at the earlier period, the 
margin of increase has narrowed materially, having been 
reduced from 11.4 per cent. on July 1 to 4.4 per cent. on 
August 1. Most of last month’s downward readjustment 
in the index number occurred in breadstuffs and dairy and 
garden products, although the clothing class experienced 
further recession. 


While July brought a decline in pig iron output, the de- 
crease was not as great as had been expected in many 
quarters. Considering the railroad blockades, the month’s 
daily average production of 98,937 tons makes a favorable 
exhibit, being only about 2,500 tons less than the June 
average, and bettering the showing of both May and April. 
The net loss in active furnaces last month was 9, according 
to The Iron Age, and the capacity of the 293 furnaces active 
on August 1 was 93,965 tons a day, against 101,500 tons a 
day for 302 furnaces a month earlier. Interest in the trade 
has centered very largely in the probable effects of the 
increases in railroad freight rates, but few predictions 
have been made as to the new business that is likely to 
result from the decision of the Interstate Commerce Com- 
mission, and its influence on prices cannot now be clearly 
determined. Published quotations this week disclose fur- 
ther advances in pig iron, but recessions in tank plates and 
steel bars. 


Revival of activity in dry goods is yet to be witnessed, 
and the efforts of jobbers and selling agents are now largely 
centered in preventing a too rapid decline in prices. While 
distribution to consumers is reported to be steady, retailers 
are not placing new advance orders, and their immediate 
purchasing is confined chiefly to well-defined requirements. 
The disinclination of mills to accumulate unsold stock made 
at very high costs has led to a further contraction of out- 
put, not only in silks and woolens, but also in cottons, and 
several of the large and small clothing manufacturers have 
ceased operations. The revolt of the public against the 
high prices of made-up goods has rendered retailers and 
jobbers cautious in buying for the future, and the entire 
textile trade still reflects a condition of hesitation and 
waiting. Meantime, the price readjustment has been ex- 
tended, with print cloths now on a 16c. basis. 


Notwithstanding the extent of the preceding decline, the 
yielding of hide prices has continued, and some buyers are 
anticipating a further readjustment. Depression has re- 
cently been most pronounced in River Plate hides, with 
recessions in frigorifico steers of $3 to $5 between trans- 
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actions, and the sharp break in the foreign market has 
caused tanners here to lower their ideas on all other descrip- 
tions. While the frigorifico hides have been in consider- 
able demand at the reduced quotations, sizable business is 
yet to develop in stock of domestic origin, and such sales 
as are effected are invariably at concessions on the part of 


sellers. The leather trade, moreover, displays similar 
characteristics, although prices are so nominal, in the 
absence of dealings of importance, that it is difficult to 
judge the market accurately. Yet the general undertone 
is weak, and substantial improvement in conditions is not 
expected to appear in the immediate future. 





GENERAL BUSINESS CONDITIONS 





Eastern States 





BOSTON.—The commercial situation, as a whole, is quiet. Some 
branches of business note more inquiries, particularly lumber and 
building materials of various kinds, and they are believed to indicate 
improvement in the near future, and have, at least temporarily, 
checked the downward tendency of prices. In leather, there have 
been grounds for dealers to talk more cheerfully of prospects, the 
foreign buying of finished stock being commented upon as an 
especially favorable development. The boot and shoe industry, how- 
ever, is still quiet, and gives little hepe of a revival in the demand 
for leather from domestic consumers. The hide and skin markets 
show no sustained improvement. Calfskins continue easy. 

Wholesale dry goods merchants have experienced a very moderate 
amount of trading in all departments, and the general tone is easy. 
Staple cotton goods prices are being steadily lowered, without start- 
ing activity, as buyers expect further reductions. Cotton mills are 
not finding business easy to obtain. Wool goods are expected to 
work lower, and no one is buying them at current asking prices. 
Wholesale and retail clothing business is dull. It has been a wait- 
ing market for wool, with dealers selling practically nothing, and 
somewhat nervous abcut the future. The tone of the market is 
easy, though sellers do not reduce quotations at all on good-quality 
stock. Wool is arriving from the West, mostly on consignment. 

All chemicals, dyestuffs, and tanning materials are dull, as many 
consumers have factories and mills shut down, or are running only 
in part. The coal outlook for New England is considerably im- 
proved. 

In the provision market, meats have been steady. The local kill 
of hogs shows a further decrease. New white potatoes are lower. 
Butter prices have eased, but cheese is steady. Egg quotations are 
firm. Supplies of fruits and vegetables are steadily increasing, and 
prices are lower. 

NEW HAVEN.—General trade at retail is below the average for 
this season of the year, due principally to high prices. Merchants 
appear to be buying cautiously, and the wholesale trade report that 
orders seem to be given with the idea of covering present wants, 
rather than future requirements. Manufacturers in most lines 
note a satisfactory volume of business, and labor is well employed. 
Collections have been somewhat slow the past month or two. 


PHILADELPHIA.—Although generally quiet business conditions 
are customary at this period, the slowing down seems to be some- 
what more pronounced than usual, and both wholesalers and re- 
tailers express disappointment regarding current distribution of 
merchandise. 

The uncertain price situation is causing buyers in all lines to 
operate with pronounced conservatism, especially in making arrange- 
ments for their future requirements, and orders are mainly small 
in amount and for immediate use. There is not much doing in dry 
goods, Fall orders so far being moderate. Buying is very cautious, 
owing to general expectations of price readjustments. Trading in 
the cotton yarn market is very dull, the erratic movements of the 
raw material resulting in much price uncertainty, which causes 
buyers to hold off. 

Groceries at wholesale show their seasonal quietness, but pros- 
pects are considered favorable. A moderately brisk demand is re- 
ported for leaf tobacco, although stocks of desirable goods are low 
and prices very firm. The large cigar manufacturers are fully 
employed. Hardware of all kinds, electrical and plumbing supplies, 
glass, and building materials are in active request, and paints, oils 
and wallpaper are moving steadily in moderate amounts. 

PITTSBURGH.—tThe business situation presents more or less 
irregularity, and some confliction in general conclusions. As a 
whole, however, conditions are not as favorable as formerly, and 
complaints are increasing that collections show a tendency to drag. 
Transportation has not improved greatly, and unemployment is 
more apparent. Retail trade is seasonably quieter, and in some 
lines, particularly clothing, satisfactory liquidation of novelty goods 
has not been fully accomplished. 

Fuel priorities require 5,000,000 tons of bituminous coal from the 
Pittsburgh district itself for lake shipment, not including Connells- 
ville, Freeport, and Butler tonnages. Comment is that local indus- 
trial consumers may suffer, pending these heavy shipments. There 
is still a wide spread to prices, some operators taking care of reg- 
ular customers at $4.50 for run-of-mine. The average is probably 
$6 to $7, with the top figure at $12, at mine. The car supply is 
spotty, running better for a day or two, and represents about 50 
per cent. of capacity, on the whole. 


The building report for the month of July shows a total esti- 
mated cost of $1,099,005, a decreese from July of last year of 
$257,896, but an increase of $177,146 over June of this year. For 
this year to date, the total reaches $9,765,469, compared with $6,- 
580,473 for the first seven months of last year. 





* 


Southern States 





ST. LOUIS.—While both local and out-of-town merchants report 
a very satisfactory business, there is still a decided degree of con- 
servatism on the part of the retailer in making his commitments for 
any considerable amount of merchandise. There is evidently a 
better feeling among the wholesale trade, however, than was evi- 
denced sixty or thirty days ago. This is usually the season for Fall 
buyers to appear in large numbers, but they are not now so much 
in evidence as in former years. 

The women’s garment trade is experiencing about the same con- 
dition in regard to Fall business as was apparent during the Spring 
buying season. While there has been a considerable price reduction 
in practically all lines of women’s wearing apparel, there has been 
no feverish buying. In this branch, as well as with the wholesale 
dry goods houses, the opinion prevails that the “fill-in” business 
will be heavy for Fall. Men’s clothing has apparently not been go 
much affected by price recessions, and while there has been a con- 
siderable amount of cancellations and holding up of orders for future 
confirmations, there have also been a good many reinstatements, 

In the boot and shoe industry, practically all leading manufac- 
turers have ample orders on hand to keep up full factory operations, 
and all report heavy shipments for the month of July, the aggre- 
gate exceeding any previous month of the year. While cancellations 
have about ceased, returned merchandise has been somewhat heavy, 
Practically all local manufacturers have cut their Spring lines, and 
road salesmen are preparing to leave within the next week or ten 
days, but there has yet been no announcement as to what price 
changes will be made. 

suying in the local lumber market remains dull, being virtually 
at a standstill, the carpenters’ strike still being unsettled and wood- 
work stopped on most of the larger buildings. Smaller work is 
hampered by a shortage of cement, and builders’ hardware and 
plumbers’ supplies are hard to obtain. Collections, generally, have 
been no better than fair. 





BALTIMORE.—The midsummer quiet continues, although there 
are fair numbers of buyers in the market, and, with improved traffic 
facilities, good crops, and better labor conditions, it is likely that 
Fall business will be of good volume. The final settlement of freight 
rates will, it is thought, have a favorable effect on transportation, 
which will be reflected in business generally. The local railroad 
congestion has been greatly relieved during the past few weeks, and 
freight will likely move much more satisfactorily. 

There has been some decline in food prices, mainly vegetables, 
due to the steady shipments that have been arriving. There is a 
small change in) meat prices, but they have not gone appreciably 
downward, which is attributed largely to the fact that the average 
consumer will buy only the select cuts. 

The newsprint situation is said to be somewhat easier, with a 
higher rate of production, though prices remain high. Business of 
the port of Baltimore has shown steady gains, the number of freight- 
carrying vessels awaiting cargoes being unusually large. It is 
apparent, from the present outlook, that the output of the clothing 
industry this Summer and Fall will be curtailed, due to the fact, it 
is said, that many of the smaller manufacturers have experienced 
difficulty in being financed. Building permits for the month of 
July totaled $3,762,400, indicating that there has been little let-up 
in the boom which started in the Spring. While the greater portion 
of these permits are for the erection of business houses, factories, 
etc., those for the erection of dwellings indicate a good increase. 


MACON.—Conditions, in general, continue fairly good. In some 
lines, however, the volume of trade does not compare favorably with 
that of a year ago. There continues to be small decline in the 
lumber market. 

The Georgia peach crop did not turn out well, but in a number 
of South Georgia counties a good crop of tobacco has been raised. 
The planters have much better facilities for handling the crop than 
heretofore. Present indications are that there will be far from a 
normal crop of cotton, which is attributed-to the boll-weevil. More 
over, the acreage has been reduced. However, more corn, peanuts, 
velvet beans, etc., are being raised. Collections continue fair. 
Money is tight. 
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LOUISVILLE.—Sales in most lines compare favorably with those 
of 1919. Conditions in the coal trade are acute. The demand is 
larger than the supply, and prices at the mines are higher than 
ever before. In the clothing trade, cancellations were being 
received in considerable numbers, but have almost ceased, and -the 
market is apparently steadier. A recent slump occurred in the 
local lumber market, but business is now improving, and prospects 
for Fall business are good. 

Local wholesalers see few signs of much lower prices for gro- 
ceries. Grain prices have declined, and the demand is light. 





MEMPHIS.—Owing to the reactionary tendency of prices in many 
directions, and the absence of relief from the tightness of money, 
there has been continued slowing down in commercial activity. 
The old cotton does not sell, and prospects for the new crop have 
shown improvement. Sentiment as to prices is more bearish than 
it has been in months, and everything points to the necessity of 
producers carrying more of the crop than in a long time. Crippled 
traffic conditions are feared as likely to delay the movement of the 
crop, and thereby prolong financial stringency. 

Lumber interests continue to complain at scarcity of cars, and 
inability to handle business. Banks report less demand for credits, 
put explain it as due to preparations under way for handling Fall 
requirements. The automobile industry fails to show signs of im- 
provement. 


NEW ORLEANS.—There has been a falling off in the volume of 
business with both wholesalers and retailers, though this is usual 
at this season. Sales in practically all lines continue in advance of 
those for the same period last year. Hardware and building material 
are in good demand, with prices firm. While a few retailers are 
advertising special sales, this is mainly to dispose of old stock. 
Money is tight, and collections have slowed up considerably, though 
failures have been few. 

Cotton prices show some decline. The crop is making good 
progress. The sugar market has been only fairly active, and prices 
are lower. Foreign sugars are reaching the market in fair volume. 
The rice trade has been rather quiet, though the general tone is 
steady. A very small amount of new rice is arriving, but it is early 
for the season to open, and a large yield is anticipated. 





Western States 





CHICAGO.—The increase in freight rates has had a reassuring 
effect on business sentiment, and has stimulated buying somewhat, 
in cases where shipment before the advanced schedules go into effect 
offers an inducement. Conservative ordering, however, pending more 
settled conditions as to prices, is still the rule. Merchants are in 
the city markets in much greater numbers than usual at this time 
of year, keeping in close touch with the situation, buying as is 
necessary to keep their stocks passably filled, and in many cases 
combining business with vacations. Meanwhile, there have been 
substantial reductions in prices of staple cottons and knit goods, 
together with reports of further curtailment of production. Whole- 
sale distribution is still ahead of that of the corresponding period 
last year. 

The maintenance of activity in retail business, together with the 
slowness of the downward price revision now in progress, are en- 
couraging features of the situation, which permit the turning over 
of stocks, where moderate, without severe loss. There are evidences 
that the tightness of money is forcing the release of goods which 
under ordinary conditions would be held to await a possibly stiffen- 
ing of markets when freight rates go up and buying gets under full 
headway. The August furniture sales are fairly well patronized, 
and the more energetic efforts to move stocks, which are noticeable, 
are getting results. Material price recessions are noted in important 
food products, namely flour, potatoes, and meats. 

Lack of coal is still a cause of industrial embarrassment, and it 
will be a week or two before shipments, interrupted by the strike, 
regain normal volume. There has been further restriction of oper- 
ations for this reason, and in other cases plants are kept going with 
dificulty with makeshift supplies from other than the usual sources. 
The grain movement is large, and proceeds from this source are 
improving financial conditions slowly in the country districts. Col- 
lections are good. 


CLEVELAND.—A diminished volume of sales of Summer apparel 
reflected the unseasonably cool weather during the past week, 
and buying in wholesale lines appears to be principally for im- 
mediate needs. 

Production of automobile tires in the Akron district is reported 
considerably restricted, and absorption of manufactured stocks 
on hand will be necessary before normal production schedules are 
resumed. Sales of heavy machinery and mill supplies are sus- 
tained, but gasoline and petroleum products are in lessened demand. 

Ore shipments are being made at a satisfactory rate, considering 
shortage of cars and other difficulties, the tonnage for July and 
for the season thus far being in excess of the figures for the same 
period last year. Coal is moving up the lakes to the Northwest 
district under the ruling of the Interstate Commerce Commission 
at a good rate, shipments for the week ending August 2 being 
717,767 tons, the best of the season. The fact that the coal 
supply from Ohio and Pennsylvania districts is being diverted entirely 
to the Upper Lakes district has caused some uneasiness, as stocks 
here are greatly depleted. 





Building operations are confined principally to industrial and 
municipal projects. Collections are inclined to drag. Further 
recessions in produce lines are noted, potatoes having reached 
the season’s low level. 


CINCINNATI.—Business in certain lines is rather quiet, but con- 
ditions, in general, are fairly satisfactory. Department stores are 
doing a good business. Orders received by harness manufacturers 
are not as large as previously, and some dealers seem to be holding 
off in anticipation of a decline in leather. Trade in auto supplies 
has been quite good during the past month, although not up to 
that of the corresponding period of last year. Trunk manufac- 
turers ascribe the contraction in volume of business to conserva- 
tism in buying. 

Printing business is quiet, this being a normal condition for the 
season of the year. Wholesale paper dealers report a good volume 
of business, and paper, especially the cheaper grades, is hard to 
get. Collections are fair. 

While furniture manufacturers are 6perating full time, buying for 
the present is along more conservative lines, though the future 
outlook is good. Business in lumber is quiet, for the reason that 
new building has not been more than 25 per cent. of what was 
expected. 


DAYTON.—Retail trade has been retarded in some lines on account 
of several large factories closing down for midsummer inventories, 
but, in a general way, business has been satisfactory. Building 
permits for July were $681,314, as compared with $1,084,345 in the 
same month last year. The crop yield is fine, wheat averaging 
40 to 50 bushels per acre. 


DETROIT.—Unseasonably cold weather has had some retarding 
effect upon retail business, especially in Summer merchandise. 
Trade, in general, is in fair volume, though a tendency is apparent 
to mark time in wholesale and retail circles, and buying continues 
mainly for immediate needs. A slight improvement in transporta- 
tion facilities has eased the commercial situation to some extent. 

Midsummer sales, particularly in clothing, furniture, etc., have 
met with fair success, but the general tendency to hold back for a 
drop in prices continues. Out-of-town demand in wholesale dry 
goods, notions, etc., is fairly brisk. Trade in automobiles, parts, and 
accessories is holding up well, though hampered by freight 
handicaps. 

Prices of foodstuffs continue high. The demand for real estate 
is in only fair volume, and building, except on the larger projects, 
continues restricted, owing to prices. Manufacturing industries 
dependent upon steel are moving slowly. Collections, in general, 
are fair. Money rates are high. 


GRAND RAPIDS.—tThe furniture industry shows continued ac- 
tivity, and while the buying was not heavy” at the semi-annual 
sale held during July, factories were already well stocked up with 
orders to keep them running to full capacity for the next six 
months. Machine shops are busy filling back orders, and labor 
is still in good demand. Lumber sales are satisfactory, with a 
slight reduction in prices, and building operations have taken 
a more active turn. 

Jobbing in general lines remain steady, and collections are 
fair to prompt. Bank deposits continue to show a steady increase, 
and loans are in good demand. 


LA CROSSE.—The volume of sales by jobbers is fully up to 
that of the same period last year, the principal complaint in some 
lines being the difficulty of obtaining shipments promptly from 
trade centers. Some cancellations of orders from the West are 
reported. 

Crop conditions are favorable, though in some localities rain is 
needed. Collections are not as satisfactory as formerly, but im- 
provement is expected when crops move. 


KANSAS CITY.—Sales are not yet in sufficient volume to indicate 
the prospect ef an active Fall trade. Sentiment is quite general, 
however, that business will increase considerably with anything 
like a satisfactory movement of this season’s heavy crop. Pending 
new developments in the transportation situation, buyers seem to 
be marking time, while closely scrutinizing the trend of prices. 
With financial conditions unchanged, collections are naturally 
slow, and a determined effort to reduce merchandise stocks is 
in evidence. 


MINNEAPOLIS.—Department stores report sales above those of 
the corresponding period last year, and retail business, generally, 
is in good volume. The demand from country merchants has slack- 
ened somewhat since July 1, and wholesalers report collections only 
fair, owing to the strong demand for money for harvesting purposes, 
and present bank restrictions. Railroad facilities continue inade- 
quate, and difficulty is still experienced in obtaining goods in 
sufficient quantities to fill orders for immediate shipment. 

Harvesting has begun in the southern portion of the Northwest, 
and at least an average crop seems assured, although black rust 
has damaged the grain materially in many sections. Building oper- 
ations have not increased, and there is little prospect of any ex- 
pansion in the near future. 


ST. PAUL.—Increased freight rates will probably retard general 
price reductions, and there is a tendency to arrange for shipments 
before increased, rates become effective. Seasonable quietness pre- 


vails in the distribution of dry goods, notions, footwear, men’s 
Trade is brisk in hardware, harness, 


furnishings, hats, and caps. 
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and automobile accessories, sales showing a good gain over last 
year’s. 


OMAHA.—Wholesalers and manufacturers say that exasperating 
delays in railroad freight movements are a greater cause for slow 
business than the disinclination of retailers to place orders. Retail- 
ers report sales still below normal, even for this time of the year; 
but they are optimistic as to future business. Wholesalers are 
busy making deliveries on old orders, and report that cancellations 
are almost a thing of the past now, as far as they are caused by 
any fear of market declines or business prospects. 

In merchants’ home communities, the money returns from the 
wheat harvest are slow, but their beneficial effect is felt in collec- 
tions, and bankers report the financial situation to be quite as 
satisfactory as could be expected. 


DENVER.—While collections are only fair to good, business dur- 
ing July showed an increase over that of the same month of 1919. 
Retail merchants are still running reduction sales, but there is only 
a fair demand for merchandise. It is reported that the crops in 
this district are the largest in years. 

There is still a good demand for improved real estate, and there 
have been quite a few transfers of business property, especially 
office buildings. 


BUTTE.—As the time for harvesting draws near, crop conditions 
indicate a small yield of grain in almost all sections of the State. 
The yield will probably show a considerable increase over that for 
1919, but far from the high point reached in 1915 and 1916. Haying 
has already commenced. 

The production of the mines and smelters continues very low, with 
little immediate prospect of improved conditions until the price of 
metals increases, and the labor situation is more settled. 


Dominion of Canada 


MONTREAL.—The general quiet in wholesale circles is still un- 
broken, and, as is usual in August, city retail trade is dull. Pay- 
ments are fair to good, though some houses report the percentage 
for the past month not so high as in July, 1919. The comparative 
absence of district failures is still a matter for satisfaction. 

Dry goods men bave little new to report, as travelers have not 
yet started out on their respective routes, and the aggregate of mail 
orders and house sales is just moderate. Producers of domestic 
cotton goods are employed to capacity, and are still behind in 
deliveries. Some boot and shoe jobbers report fair sales, but manu- 
facturers in this branch have rarely been so lightly employed. 
Cobblers are the busiest men in the shoe line, and a steady sale of 
cut soles and other findings is reported. There is practically noth- 
ing doing in leather, but stocks in some lines are low, especially in 
high grade sole, and 68c. is firmly quoted for No. 1 jobbing leather. 

In groceries, there is little new, and the distribution is only 
moderate. Refiners report a lessened demand for sugars, and, 
though quoting 24c. for standard granulated, many retailers are 
still selling at 23c. For molasses, quotations are unsettled, and 
fair spot lots could probably be bought for $1.60. Quotations for 
new pack of tomatoes and corn are still unfixed. 

Paint manufacturers are well employed for the season, and some 
substantial exports of white lead and mixed paints are reported. 

The weather has been unusually cool for July, with frequent 
showers, and farmers are now looking for a spell of settled, warm 
weather, favorable for harbesting operations. 











TORONTO.—Within the past ten days, declines have been re- 
corded on numerous commodities, resulting in a confirmation of the 
belief, entertained by a large percentage of retailers and others, 
that recessions could be looked for by Fall. The reductions range 
from fractional to fairly considerable amounts, all tending to un- 
settle the buyer, or to put him out of the market temporarily. Re- 
tailers permit their stocks to dwindle, replacing only when forced, 
while wholesalers seem to be entirely out of the market. 

A moderate volume of business is being done by dry goods whole- 
salers, a portion of which is derived from the larger stores, wkere 
a hand-to-mouth program appears to be favored. Men’s furnish- 
ings are quiet, due, in part, to vacations, and the storekeeper en- 
deavors to swell sales by a moderate price shaving. Boots and 
shoes could not be more quiet. 

Ontario crop reports are excellent, which will be reflected in busi- 
ness throughout the Province, once the harvest is well under way. 
Hay suffered somewhat from too much rain at cutting time, but 
should average fair. Western crops are the most promising in years. 

Building in the city increases monthly, and figures show a con- 
siderable gain over these of last year. Permits issued for the first 
seven months of 1919 amounted to $8,518,287, while for the same 
period this year they were $15,570,225. Labor is a little more 
plentiful, and the recent closing down of some important industries 
will add to the supply. Payments are fair to slow. 


QUEBEC.—The slowing down in some lines of business is begin- 
ning to be felt, but the trade report for the district is, on the 
whole, favorable. There is no let-up in the heavy tourist traffic. 
Tanneries are quiet, but shoe factories are fairly busy. 


WINNIPEG.—Conditions in this Province have not changed 
to any extent during the past ten days or two weeks. The weather 
contiuues very warm, and practically no rain has fallen. In some 
sections, the grain is suffering from lack of moisture. 

Retail trade in the city has been only fair, and there have been 





some cancellations of orders for Fall and Winter goods. In rural 
sections, reports vary, according to the crop outlook, but, generally 
speaking, business has been fair. 

Wholesale trade is somewhat slow, especially in boots and shoes, 
and men’s wearing apparel. Hardware and building supplies 
houses are finding business fair, and well up to last year’s volume. 

There has been more failures lately, but practically all of 4 
very small nature. Collections are only fair. 


VANCOUVER—Business, generally, is quiet, although seasonable 
weather and the large number of tourists in the city have stim- 
ulated trade in some lines. Farmers are getting in their crops of 
small fruits, but are handicapped by lack of labor. Collections are 
satisfactory. 


REGINA.—Trade conditions, in general, are somewhat quiet 
throughout the district, largely due to the uncertainty of prices. 
Bankers have been very conservative in granting accommodations, 
and this has proved a factor in the situation. In some lines, such 
as groceries, produce, etc., business is active. A careful survey 
of the crop situation appears to show that prospects are fairly 
good for an average yield, and it is anticipated that present prices 
of cereals will be maintained. 

Building operations during the present year have been particu- 
larly active in this city. A number of large warehouses and other 
buildings have been erected; there has also been a decided increase 
in the building of moderate-sized houses, for which there is a par- 
ticularly active demand. 


SASKATOON.—Weather conditions remain favorable for growing 
crops, and wholesalers and retailers are preparing for an active Fall 
trade. Travelers report that business is picking up, although mer- 
chants seem very conservative in buying, owing to present high 
prices. 

Since the luxury tax has been put in force by the Government, 
local retailers have found that the public is aiming to buy goods 
below the tax, and, as a consequence, sales are put on to stimulate 
business. The demand for provisions is good, and butter, eggs, etc., 
are advancing in price. 


MOOSE JAW.—Retail trade continues slow in practically all 
of the Moose Jaw district. Crops are, on the whole, fairly good; 
there has been rain over a large portion of the southern and western 
part of the Province, and, though in certain sections extreme heat 
has done damage, an optimistic feeling prevails. Merchants are 
looking for a substantial increase in sales in the near future. 

Wholesale trade is reported as average for this season of the 
year. No material improvement in collections has been noted. 





Less Grain in Canadian Elevators.—The amount of grain 
stored at the public elevators throughout Canada decreased by 4,430,- 
146 bushels of wheat, oats, barley, and flax during the week ending 
July 23, according to returns received at the Dominion Bureau of 
Statistics. Rye indicates an increase of 16,774 bushels. 

In the western country elevators, the quantity of grain in store 
has decreased 1,451,569 bushels. Decreases are shown in wheat of 
770,077 bushels ; oats, 456,967 bushels; barley, 138,917 bushels, and 
flax, 85,608 bushels. 

In the public terminal elevators at Fort William and Port Arthur, 
a decrease is shown in wheat of 522,363 bushels; barley, 144,742 
bushels, and flax, 8,756 bushels, while oats and rye indicate in- 
creases of 100,407 and 16,897 bushels, respectively. The private 
terminai elevators show an increase of 16,810 bushels in all grains. 
Increases are shown in wheat of 15,262 bushels ; oats, 1,119 bushels; 
barley, 352 bushels, and rye, 77 bushels. 

The interior terminal elevators show a decrease in wheat of 1,031,- 
195 bushels; oats, 25,652 bushels; barley, 4,232 bushels, and rye, 
495 bushels, while flax indicated an increase of 2,117 bushels. 

The United States Atlantic seabord ports show an increase in rye 
of 295 bushels. 





Estimate on Canada’s Apple Crop.—During the year 1919, 
Canada produced and sold 3,334,660 barrels of apples, valued at 
$24,396,210, according to a preliminary bulietin on last season’s 
Canadian apple crop issued by the Dominion Bureau of Statistics, 
and based upon information gathered by the fruit branch of the 
Department of Agriculture. 

Nova Scotia. Ontario, and British Columbia, in the order named, 
are the great apple producing provinces of the Dominion. Nova 
Scotia produced 1,600,000 barrels, valued at $9,989,680; Ontario, 
878,860 barrels, valued at $7,030,880, while British Columbia’s pro- 
duction was 2,236,000 boxes, equivalent to 745,300 barrels, and 
valued at $6,540,000. The Quebec apple crop amounted to 70,500 
barrels, valued at $527,950, while New Brunswick produced for 
sale 40,000 barrels, worth $307,400. 

These figures represent average values per barrel of $6.24 for 
Nova Scotia, $7.68 for New Brunswick, $7.50 for Quebec, $8 for 
Ontazio, $8.78 for British Columbia, and slightly over $7 per barrel 
for all Canada. The values represent wholesale prices, In the case 
of apples exported to the United Kingdom, the value includes ocean 


‘freight rates, which varied from $2.50 to $3 per barrel. 
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Unsatisfactory Situation in Knit Goods 





Trade is dull in knit goods, and curtailment of production con- 
tinues to increase. Selling agents have postponed the naming of 
Spring prices for another month, at least, or until buyers show 
some desire to come forward and place advance business on which 
mills may work. In the New York State district alone, there are 
individual instances of large mills being shut down altogether, or 
running on a 50 per cent. capacity basis. 

A great deal of the Fall business has been cancelled. During the 
month of June alone, one group of mills received cancellations 
amounting to 10 per cent. of the production, and materially in excess 
of sales for the same period. Knitters were called upon, in most 
instances, to elect between making a delivery with a chance of 
incurring a bad debt, or holding the goods due and taking the loss 
that may come if prices fall. 

Owing to the increased costs of production, it was necessary for 
agents to name higher prices on Spring goods than those of last 
year. Many buyers said they would not pay, but most buyers sim- 
ply deferred ordering, on the score of having goods enough in hand 
or contracted for to go on with. Buyers look for lower prices, and 
may get them in the long future, in the event of a further decline 
in yarns. For the present, with wages and other high costs main- 
tained, the mills are being forced to shut down. Both underwear 
and hosiery mills are affected, and some mills are curtailing that 
have not been idle for dull business reasons for over five years. 





Sharp Decline in Wool Consumption.—<A fall in wool con- 
sumption of nearly 17,000,000 pounds from the average for the six 
months of 1920 is seen in figures for June, 1920, released by the 
Bureau of Markets, United States Department of Agriculture. 
Accoiding to the report, 46,000,000 pounds of wool, grease wool 
equivalent, entered into manufacture during that month, compared 
with 55,000,000 pounds for the corresponding month last year. 
Summaries for preceding months of 1920 have shown the follow- 
ing amounts used: January, 72,700,000 pounds ; February, 63,700,000 
pounds; March, 67,900,000 pounds; April, 66,900,000 pounds; May, 
58,600,000 pounds. 

The sharp decrease in wool consumption is a result of the curtail- 
ment of operations which began in the textile manufacturing indus- 
try in May, and which became more extensive in June. Many 
mills have been running on a short-week schedule, while some have 
suspended operations entirely, the suspensions in many cases being 
for an indefinite period. Lack of orders, cancellations, and deferred 
shipments are given as primary causes for the unstable situation. 





Smaller Corporate Borrowing in July.— Financing by Amer-’ 
ican railroad and industrial corporations during July indicated a 
total of $240,892,900, according to T'he Journal of Commerce. This 
compares with $370,941,300 in the corresponding period last year, 
or a decrease of $130,050,400. There is nothing surprising about 
this showing, considering the high credit tension, as reflected in the 
abnormally high rates that are now being paid for capital. The 
output of new securities in June was $266,384,200. 

Corporate borrowing in July was featured by industrial issues, 
chiefly bonds and stocks. There is no great improvement in general 
bond market conditions to report, representatives of prominent in- 
vestment houses pointing out that no pronounced betterment can be 
expected until interest rates get back to a more normal basis. 

Since January 1, the output of new stocks, bonds, and notes has 
represented a total of $2,041,070,800, compared with $1,553,836,100 
in the same period last year. 

It is estimated that between 20 and 25 per cent. of the foregoing 
figures were used to refund or pay off maturing obligations. During 
August, the maturities will amount to $32,953,910, against $97,- 
428,840 in July. 





Fall Seeding of Oats Advantageous.— fall seeding of oats 
has numerous advantages over Spring seeding, where the fall-sown 
varieties can be successfully grown, as in the States of South 
Carolina, Georgia, Alabama, Florida, Mississippi, and Louisiana ; 
in Virginia and North Carolina, except in the Piedmont and’ moun- 
tain sections; and in southern and eastern Texas, announce 
specialists of the United States Department of Agriculture, in 
Farmer’s Bulletin 1119, entitled “‘Fall-Sown Oats.” 

Under the climatic conditions in those States, the Fall-sown crop 
usually yields better and matures earlier. The land can usually 
be prepared in better shape in the Fall than in the Spring. Fall 
Seeding interferes less with other work. Poorer land and less 
fertilizer can be used. The Fall-sown crop furnishes a cover for the 
soil during the Winter, and prevents washing. 

The bulletin sets forth the varieties of oats that can best be 
grown in the South, and details the soils and fertilizers that should 
be used. It is recommended that, wherever possible, oats should 
follow a cultivated crop. One of the best rotations for the cotton- 
growing section is: First year, cotton; second year, corn with 
cowpeas planted at the last cultivation; third year, Fall-sown oats, 
followed by cowpeas. Outside the cotton-growing section a good 
rotation, including oats, is: First year, corn with cowpeas in the 
corm; second year, oats, with clover or grass seeded in the oats; 
third year, meadow or pasture. Other arrangements are also 
suggested. 


BUSINESS MORTALITY IN JULY 


Tendency Toward Increase in Failures Continues— 
Unus Number of Large Defaults 


(CON TINUANCE of the tendency toward increase in the 
country’s business mortality is reflected in last month’s 
insolvency statistics, which disclose the largest number 
of commercial failures of any month since December, 1918, 
and the heaviest indebtedness, excepting that of June, this 
year, of all months back to January, 1916. Numbering 681 
and supplying $21,906,412 of liabilities, the July defaults 
compare with 674 reverses for $32,990,965 in June of this 
year, and with the low-record total of 452 insolvencies in 
July, 1919, when the sum of money involved barely exceeded 
$5,500,000. It thus appears that last month’s failures are 
more than 50 per cent. greater in number and nearly 300 
per cent. larger in amount of indebtedness than those of 
July, 1919, and the present exhibit, like the returns of re- 
cent preceding months, affords unmistakable evidence that 
economic readjustment is in progress. Yet numerical re- 
ductions are shown in comparison with the July defaults 
of all other years since 1899, and there is a decrease of 
fully 60 per cent. from the 1,739 reverses of July, 1915— 
the high point for the period. 
In the following table, the number and liabilities of commercial 


failures in the United States in recent years are given, the manufac- 
turing and trading classes being stated separately : 












































Manufacturing 
aa Num ber———_—_, _-— Liabilities oy 
1920. 1919. 1918. 1917. 1920. 1919. 1918. 
January.. 140 180 299 3861 $32,586,859 a 5, 067 $9,664,710 
February. 132 161 2665 32362 ,361 168,233 233,661 
March .. 160 198 298 8s14 3,277,324 895 6,361,447 
67,171 7,067,268 


April .... 137 174 242 381 2,601,053 








May .... 135 165 243 343 5,053,683 
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997,719 4,340,250 
JORG ices Se eee ee ' s 559,430 4,697,733 
July 218 139 220 312 12,986,467 297,812 4,462,265 
August .. .. 133 197 313 eesecewe 150,614 3,276,763 
September -- 187 189 3687 crerstéesde 5,3 8,5 33 
October . ... 121 196 $311 sevesee 3,386 6,7 40 
November .. 160 182 301 ecebes ae 3,209 8,783,638 
December .. 169 205 309 edeeeeee 9,398 6,497,267 

Trading 

January.. 381 438 801 1,124 $32,993,219 ~ $4,340,465 $6,326,662 
February. 313 884 6638 841 992,612 3,647,613 40,086 
Marsh .. 350 368 %62 £856 507,682 405,443 298,166 
April .... 3812 319 605 724 3,276,615 3,309,861 4,940,862 
May (ae ee le... oe 4,479,950 ,779,326 3,853,095 
June 421 292 508 799 7,019,269 2,323,175 4,225,484 
July 409 280 509 770 6,389,106 1,880,664 3,629,182 
Sees .. «ss 2 2 wae joe cubes 2,077,09 323, 
September ... 295 445 658 Rcoesede 2,373,589 5, 706,635 
October . ... 806 406 1733 eeoedbeoa 2,846,047 638,936 
November ... 354 341 608 sauaeben 2,751,618 4,606,156 


December ... 3869 417 685 ecccccce 4,935,659 4,417,787 


All Commercial 
January.. 569 678 1,178 1,540 $7,240,032 $16, T98, 98 $19,278,787 





February. 492 602 980 1,165 9,768,142 11,489,183 2,329,182 
March .. 566 629 1,142 1,282 12,699,325 18,696,471 117,672,331 
11,450,462 4,271,849 











April .... 6504 643 905 1,069 13,224,135 
May .... 


547 631 880 1.296 10,826,277 11,956,651 13,134,672 





June .... 674 485 804 1,186 32,990,965 9,482,721 10,606,741 
wee «nce i Oeue 452 786 1,137 21,906,412 5,697,018 see tee 
August .. .-- $68 730 1,349 i$ cccce one > 393 > 

September sa ee ééabdeoos 8,791,319 17,407,140 
October . ... 463 660 1,082 .....0-- 6,871,966 13,980,306 
November... 663 BIO FSR  ccccces e 9,177,321 13,815,166 
December ... 5681 683 1,065 eccesece 342 12,249,483 

















When the July statistics are examined according to occu- 
pation, 218 failures for $12,986,467 appear in manufactur- 
ing lines, 409 for $6,389,106 among traders, and 54 insol- 
vencies, with liabilities of $2,530,839, in the class embracing 
agents, brokers, and other concerns not properly included 
in either manufacturing or trading. Last month’s manu- 
facturing defaults contrast sharply with the 139 similar 
reverses, involving only $2,297,812, of July, 1919, and the 
indebtedness is also heavier than that of July of all other 
years since monthly statistics were first compiled in 1894. 
Excepting last year, however, the manufacturing failures 
are the smallest in number for the period back to 1907, 
although there is only a slight decrease in comparison with 
the 220 insolvencies of July, 1918. While last month’s trad- 
ing defaults considerably exceed the 280 reverses for $1,- 
880,664 of July, 1919, the number is less than in July of 
all other years of which there is record, and the indebted- 
ness, if above the average for the month, is lighter than 
that of July, 1917 and 1915, and also shows a falling off 
from the July totals of certain earlier years. Comparing 
with the mortality of July, last year, numerical increases 
appear in nine of the fifteen separate manufacturing classi- 





DUN’S REVIEW 


fAugust 7, 1920 














FAILURES BY BRANCHES OF 


BUSINESS—JULY, 1920 



























































































































































nishings ; 








large failures, 














and implements; 





Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, 
Chemicals include chemical fertilizers ; 
wines, brewers and bottlers; 
houses and caterers; 
ments and utensils; 
express, harbor lines, etc. ] 


and Jewelry includes watches and optical goods. 





and oils. 
Total 

No. Liabilities. 
1920.. 681 $21.906,412 
1919.. 452 5,507, 010 
1918.. 786 9,789,572 
1917. ..1,137 17'240'424 
1916..1,207 11,647,499 
1915..1,739 18,934,903 
1914..1,411 20,377,148 
1913..1,169 20,325,705 
1912 1,230 16,098,460 
1911..1,127 12,150, 070 
1910..1,147 13,790,753 
1909 1,105 9.527.893 
1908 1,232 14,222,126 
1907. 777 12,334,710 
1906. 738 6,919,014 
1920 218 $12,986,467 
1919 139 2,297,812 
1918 220 4,462,265 
191% 312 5,845,584 
1916 328 3,986,305 
1915 383 5,517,570 
1914 360 9,474,100 
1913 290 7,990,054 
1912 302 6,167,222 
1911 285 5,990,915 
1910 300 7,732,411 
1909 274 3,807,201 
1908 314 5,835,018 
1907 211 4,449,226 
1906 144 2,761,640 
1920 409 $6,389,106 
1919 280 1,880,664 
1918 509 8.629,182 
1917 770 6,536,659 
1916 815 6,224,397 
1915 1,283 9,773,498 
1914.. 4,989 8,370,548 
1913.. 829 9,429,012 
1912. 889 7,147,419 
1911. 801 5,640,801 
1910. 810 5,299,487 
1909. 796 4,750,213 
1908. 871 6,160,713 
1907. 531 4,802,907 
1906.. 569 3,657,982 


and involving $14,901,937 
only 7 similar reverses for $1,797,512 in July, 1919, 
in excess of the July totals for many previous years. 
ing the defaults of exceptional magnitude, there remain 633 smaller 
or an average of $11,066. This average 
contrasts with $8,336 in July, 1919, and is the highest average re- 
ported for the month in a long period. Of last month’s large failures, 
28 for $10,151,931 were in manufacturing occupations, 


insolvencies for $7,004,475, 





All Commercial 


_ 


Liabilities. 


8 $14,901,937 633 
7 1,797,512 445 
18 3.553. 244 768 
21 8,694,030 1,116 
12 2,247,456 1,195 
17 5,290, 151 1,722 
29 8,589,014 1,382 
40 11,434,492 1,129 
23 6,402,239 1,207 
15 4,027,615 1,112 
22 5,457,761 1,125 
13 2,518,099 1,092 
17 4,761,239 1,215 
21 6,814,744 756 
10 2,744,146 728 
Manufacturing 
* $10,151,931 190 
644,617 136 
1 1,927,959 209 
1: 2,372,457 300 
6 996,156 322 
6 1,309,762 377 
20 0,742,089 340 
23 4,997,980 267 
11 2,575,910 291 
9 2,914,087 276 
14 4,360,093 286 
5 1,115,000 269 
12 2,370,239 302 
9 1,922,544 202 
6 1,324,807 138 
Trading 
14 $2,828,876 295 
2 205,185 278 
2 395,000 507 
6 1,940,287 764 
3 861,300 812 
7 1,702,859 1,276 
5 2,200,000 AR4 
9 3,98 $181 820 
7 1,566,382 882 
5 990,126 796 
5 600,000 805 
4 720,000 792 
3 691,000 868 
7 2,056,000 524 
3 1,219,339 566 


a 


A significant feature of the July returns is the 


ltogether. 


Printing includes books and 
Glass includes pottery, lime, 


maps; 


Leather and 


NUMBER, LIABILITIBS. AVER- 
MANUFACTURERS. AGB. 
1920, | 1919. } 1918. | aif 1916. 1920. 1919, | 1918. 1917. x BE 1916. _ 1920, 

Iro! say eee ee 2 3 $1: 3,955 $1,000 | $56,211 $1,55 €37,6 $6,977 
iro, Foundries, ap A Nails 20 9 | 11 21 19 1,632,97 159,835 | 147,923 1,160, 231 220, 527 81.648 
Woolens Carpets, 4 pem>« 4 oe | 1 2 ** 564,803 ceased. | 2 ,000 5,600 ee eess 141,200 
Cottons ” Lace and Hosiery 2 -- | 1 1 3 101,000 39,809 5,000 21,614 50,500 
ber. Carptrs pers 15 23 | 38 52 46 1,946,725 341,114 | 1,384,165 Soasre 706,759 129°781 

i Ps - «és ol 9 | 19 38 39 573,243 72.865 180,319 99, 00% 288,502 18,49 
Gothin r & M a ag REX 9 3 | 2 5 2 592,194 36,000 | 33,631 70,950 44,800 65798 
Chemicals and Drogs..... 3 4 ° d .- 119,000 27,928 | 36,478 318,278 39,666 
Paints & Oils......... 1 1 3 1 1 60,000 18,000 | 46,082 500 30, 000 60,000 
Printing and Bograving.. 3 4 | 10 17 13 105,626 9,814 82,735 482,346 156,517 35,208 
Milling < and Bakers....... 33 16 | 16 21 43 470,985 54,878 | 85,120 132.888 100,425 14,272 
Leather Shoes & Harness 2 G 5 7 6 15.000 82,827 12,912 39,700 257,436 7,500 
Liquors. and Tobacce..... 9 4 | S 12 12 184,686 13,370 25,000 101,190 37,087 20,520 
Glass. BP’ ware and Brick.. 1 3 | 3 8 8 100,000 296,000 | 49,196 016,622 325,105 100,000 
PE oe ws ccaese ce ° 83 56 96 12 133 6,506,272 1,184,181 | 2,280,684 1,850,769 1,760,105 78,388 
Total Manufacturing... 218 139 220 312 328 |} $12,986,467 $2,297,812 | $4,462,265 $5,845,584 $3,986,305 $59,570 

TRADERS. neh ~ . » 7A 8 , 

General Stores 24 ZL 48 vi 72 $710,978 $74,740 $383,018 $522,063 $372,417 $29,624 
Greceries, Meat and Fish. . 153 105 159 245 257 996,041 477.086 541.012 1,497,303 861/856 8510 
Hotels and Restaurants. 20 29 45 39 51 315,273 147,682 493,193 345,443 295,462 } 10,871 
Liquors and bacco : Ss 14 47 73s 76 17.900 101, SS7 331,700 330,759 355,797 2,237 
Clothing & Forsishiog ... sn 31 13 44 S4 67 389,867 73,000 285,395 634,202 699,024 12.57 
Dry Goods and Carpe 24 16 | 20 38 42 494,238 279, 820 362,080 764,104 492,245 20,593 
Shoes, Rubbers and 1 Prunks 15 13 | 9 14 25 255,915 55,185 54,614 75,878 156,912 17,061 
Furniture and Crockery. 6 7 9 16 22 44,664 102,417 119,112 353,100 186,433 7.444 
H’ware, Stoves and Tools . 2 7 11 18 2s 10,000 104, 025 110,279 157,754 460,946 37,500 
Chemicals and Drugs.... 2 9 24 23 33 10,592 77,613 121,530 126,625 195,131 5,29 
Paints and Olls.......... 1 1 = 6 1,000 3,100 1,810 18,648 195,411 1,000 
Jewelry and —-— gaat S > 9 14 11 147,243 25.790 53,023 84,823 149,572 18,405 
Books and Papers. . 2 1 5 5 9 80,900 2,500 48,708 208,000 64,129 40,450 
Hats — and Gloves. . os 20 ‘ie 3 2 5 1,696,000 ec esee 7,612 7,000 99,465 84,800 
EG cikicek its apede 84 38 74 106 111 1,153,495 355,819 716,096 1,360,957 1,639,597 13,732 
Total Trading oes 409 280 509 770 815 $6,389,106 $1,880,664 $3,629,182 | $6,536,659 $6, 224,397 397 $15,621 
Agents, Seobera, ‘ete... 54 33 57 55 64 2,530,839 1,328,534 1,698,125 4,858,181 1,436,797 46,867 
Total Commercial....... 681 452 | 786 | 1,137 | 1,207 || $21,906,412 $5,507,010 | $9,789,572 | $17,240,424 | $11,647,499 $32,168 
« [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 


men’s and women’s clothing, also fur- 
Shoes include saddlery and trunks; Liquors include 
cement, quarry and stone; Groceries include creamery, teas and coffees; 


Hotels include lodging 


Dry Goods include department stores, curtains and draperies ; Furniture includes glass and glassware; Hardware includes imple- 
Brokers include agents, commission men, real estate agents, insurance, storage, 





fications, while in one branch of business—paints and oils 
—no change is revealed. Among traders, there are also 
numerical increases in nine classifications, and no differ- 
ence at all is shown by hotels and restaurants, and paints 


LARGE AND SMALL FAILURES—JULY. 


—~$100,000 & More— — $100,000— 
No, Liabilities Average 


marked increase in 


those for $100,000 or more in each case numbering 48 
These figures compare with 


and are, in fact, 


14 for $2,- 


After eliminat- 





828,876 among traders, and 6, with liabilities of $1,921,130, among 


agents, 


confined to the United States, 
of Canada, 
$638,42 


brokers, 
defaults provide 

The recent increase in the commercial mortality has not been 
but also appears in the Dominion 
where failures during July numbered 69 and involved 
These figures compare with 43 defaults 
last year, 54 in that month of 1918 for $496, 


9 of indebtedness. 
for $308,483 in July, 


etc. For the 


three classifications, 


68 per cent. of the aggregate indebtedness. 


the 48 large 


141, and 71 reverses for $928,773 in July, 1917. Of last month’s in- 


solvencies, 


. 62 


3 38 
.. 26 
ee 

. 28 


among traders for $270,965, 





15 for $323,464 were in manufacturing occupations, 50 
and 4, with liabilities of $44,000, in 
the class embracing agents, brokers, and other concerns not proper- 
ly included in either manufacturing or trading. 
are compared below for a series of years: 


The July returns 


7—-Manufac’g—, -—Trading—, —Other Com’l1—_,—Total All— 
No. Liabilit es. No. Liabilities. N 3 rN _ Liabilities 
15 $323,464 50 $270,96 $44 $638,429 
14 106,366 26 15 51818 3 50209 43 308,483 
14 76,018 36 207,825 4 212,298 54 496,141 
19 430,263 47 473,261 5 25,349 71 928,778 
aa 879,203 77 786,794 9 899,10 113 2,515,098 

1,282,897 137 1,835,402 11 147,503 210 ,265, 

. 36 459,681 186 1,273,169 12 111,001 234 1,843,851 
298,215 78 283,187 4 3,250 113 684,652 
346,060 74. @i.tan 3 8,000 102 741,781 
632.791 67 849,588 3 100 1,557,398 
277,134 73 454,212 3 71,220 104 02, 


The Caddo Central Oil and Refining Company reports for the first 
six months of 1920 a surplus from operations, after deducting ex- 


interest, 
$4.24 a share 


royalties, 


estimated taxes, etc., 
on its capital stock. 


of $637,357, or 


The Butte Copper and Zinc Company reports for six months 
ended on June 30a surplus, after charges and expenses, of $166,464. 
Receipts for the half-year amounted to $176,189, and other income 


$10,112. 


Expenses were $14,837, 


aggregated $5,000. 


‘sponding week last year. 
against 18 last week, 10 the preceding week, and 16 last year. 


and 





Commercial Failures this Week 


Commercial failures this week in the United States number 152 
against 183 last week, 160 the preceding week, and 99 the corre- 





depreciation charges 


Failures in Canada this week number 21 


Be- 


low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 


$7,004, 475 $11,066 
3,709,498 8,336 
6,236,328 8,120 
8,546, 394 7,658 
9.400.043 7,866 
13,644,752 7,924 
11,788,134 8,530 
8,889,213 7,875 
9,696,221 8,033 1920. . 
8,122,455 7,304 1919.. 
8,332,992 7,407 1918.. 
7,009,794 6,419 1917... 
9' 460,887 7,787 1916 
5,519,966 7,304 1915 ; 
4,174,868 5,735 1914 
1913 
$2,834,536 $14,918 att 
1,653,195 12,236 1910 
2,534,306 12,126 
3,473,127 11,577 
2,990,149 9,286 
4,207,808 11,161 
3,701,511 10,887 
2,992,074 11,202 
3,591,312 12,341 penses, 
3,076,828 11,148 
3,372,318 11,791 
2,692,201 10,008 
3,464,779 11,473 
2,226,682 12,508 
1,436,833 10,412 
to 
$3,560,230 $9.01: 
1,675,479 6,02° 
3,234,182 6,379 
5,363,097 6,605 
8,079,639 6,325 
6,170,548 6,271 
5,444,861 6,640 
5,581,037 6,328 
4,650,675 5,843 
4,699,487 5,838 
4,030,213 5,061 
5,469,713 6,303 
2,746,907 5,242 
2,438,643 4,308 





















































Aug. 5, 1920 || July 29, 1920|| July 22, 1920)| Aug.7, 1919 

Section _|g59g0| Total ||g5 goo! Total |'s5 yoo) Total || sO "ygo| Total 
East 42 65 55 17 35 60 18 44 
OS er G 20 42 7 31 12 25 
Bia te 19 32 26 41 20 39 8 15 
Pacific ...... 9 25 8 23 13 30 5 15 
Dae 76 | 152 109 | 183 } 75 | 180 43 99 
‘Canada 2 21 7 is | 1 10 4 16° 
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DUN’S REVIEW 








DECLINE IN PRICES EXTENDED 


Considerable Recession in Dun’s Index Number of 
Wholesale Commodity Quotations 


PAPECTATIONS of further commodity price deflation 

during July have proved well founded, as evidenced by 
the fall in DuN’s Index Number of wholesale quotations 
to the lowest level since last January. At $252.288 on 
August 1, the latest compilation is 3.1 per cent. below the 
$260.414 of a month earlier, and is 4.2 per cent. under the 
high record of $263.332 of May 1, this year. Since that 
date, the price recession has been continuous, and the 
present downward movement contrasts sharply with the 
tendency of a year ago, when a sharp rise was witnessed. 
While the index number is 4.4 per cent. above the figure 
at this period in 1919, yet the yielding of some important 
markets has become more pronounced since the current 
month opened, and the trend toward a more natural price 
pasis, which is. largely the outcome of diminished consump- 
tion of commodities, may conceivably be extended. 

While four of the seven divisions into which the index 
number is separated reached higher levels on August 1 
than a month earlier, yet the yielding in the breadstuffs, 
dairy and garden products, and clothing classes consider- 
ably more than offset the advances elsewhere. With a 
violent break in grain prices during July, notably in 
Wheat and corn, the breadstuffs group fell nearly 13 per 
cent., or from $57.170 to $49.871, while the total of dairy 
and garden articles declined from $28.044 to $26.450, or 
6.7 per cent. The change in the clothing class, while less 
extensive, marked the fourth consecutive monthly reces- 
sion, the decrease from the high point of the present year, 
established on April 1, approximates 10 per cent. Of the 
four groups which advanced last month, metals show the 
widest alteration, rising to a new high record for the year 
at $32.046. 


Monthly comparison of Dun’s Index Number follow, the last 
edlumn being the total of all classes: 


Bread- Dairy & Other Cloth- 
es at ie om — 








Miscel- 
ing. Metals. laneous. Total. 
a 4 4 4 


4917, Jan. 
) Feb. 















































1.. 36.162 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
1.. 37.866 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 196.012 
May 1.. 55.360 19.885 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 653.918 18.824 26.449 14.226 36.527 82.390 29.617 211.950 
aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.Q10 218.779 
Sept. 1.. 64.688 19.355 22.761 15.552 38.615 32.657 31.892 215.010 
Oct. 1.. 65.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.4 55.680 18.168 25.886 18.720 40.444 29.843 82.009 220.750 
Dec, 1.. 563.996 19.008 27.021 18.767 40.745 28.418 32.222 220.174 
1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
. Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1,. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232. 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.88: 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.980 27.3834 23.367 43.670 30.554 36.302 230.5: 
Dec. 1,. 47.947 21.556 27.681 23.407 43.157 30.394 36.283 230.376 
1919, Jan. 1.. 48.699 22.192 27.138 23.962 48.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.630 24.706 23.400 42.249 28.587 34.580 ; 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 2232.: 
June 1.. 61.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1.. 51.728 25.660 26.160 23.342 45.623 26.759 35.435 233.707 
Aug. 1.. 54.757 25.106 26.877 23.695 48.558 26.606 36.0652 241.650 
Sept. 1.. 63.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. 1.. 48.009 20.084 27.983 23.382 49.8562 26.578 39.979 235.267 
Nov. 1., 47.629 19.144 28.731 24.167 61.408 26.711 40.893 238.573 
Dec. 1.. 48.281 20.007 30.094 24.6806 62.285 27.727 41.615 244.639 
1920, Jan. 1.. 48.943 19.965 29.077 24.944 52.778 28.963 43.734 247.394 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 263.748 
Mar. 1.. 49.874 19.937 28.737 26.364 64.102 30.400 44.6123 253.016 
Apr. 1.. 52.684 20.688 28.331 25.384 64.752 30.723 45.439 257.901 
May 1.. 56.965 21.384 28.963 25.246 53.696 30.994 46.084 263.332 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1,.. 57.170 22.019 28.044 25.621 60.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252,288 





Nots.—Breadstuffs include quotations of wheat, corn, oats, rye 


and barley, besides beans and 


meats include live hogs, beef, 


eas ; 
sheep and various provisions, ford. tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 


, liquors, condiments, sugar, rice, tobacco, etc. ; clothing incluaes 


the raw material of each industry, and man 

cotton and other textile goods, as well as hides and leather 
uotations of pig iron, and Pe 

ucts, as well as minor meta 


include various 
and finished pr 


@ miscellaneous class embraces many 
ber, lath, brick, lime, giass, turpentine, 
fertilizers and drugs, 


rtially manu 
, coal and petroleum. 


quotations of woolen, 
; metals 
factured 


ades of hard and sett 


emp, linseed oil, paints, 


EASIER UNDERTONE IN MONEY 


Rates Recede from Their Early Highest Point, 
Helped by Stock Market Liquidation 


ONEY on call loaned early this week at 8 per cent., 
and renewals were also made at that figure. Subse- 
quently, the latter eased to 7 per cent., while the rate for 
call funds fell to 6 per ceni., for the first time since June 17. 
This easier tone was the natural result of the liquidation in 
the stock market, and the diminution of the demand from 
that source. Time funds were dull, with little new money 
offering. Borrowers were bidding 8% per cent. on mixed 
collateral, and 9 per cent. on all-industrials. Commercial 
paper was maintained at 8 per cent., with a slight con- 
cession occasionally, if the collateral was exceptionally 
prime. The country banks were the largest buyers, the 
local demand showing little improvement. Last week’s 
Federal Reserve Bank statement showed a slight improve- 
ment in the cash reserve, which stood at 40.4 per cent. The 
Clearing House Banks again reported a deficit in reserves, 
the first time since the latter part of 1914 that this has 
happened in two consecutive weeks. The Government with- 
drew $25,000,000 from the banks this week to meet current 
obligations. A local banking house received $3,000,000 in 
gold from London, purchased in the open market there. 
The Government of the Philippine Islands sold this week an 
issue of $10,000,000 one-year 4 per cent. bonds to a syndi- 
cate of local bankers. 











Money Conditions Elsewhere 


Boston.—The money market is decidedly quiet. There is slightly 
more active demand for call funds at 8 per cent. Time money is 
not in much demand, and can be had at 7 per cent., but is generally 
quoted at 8 per cent. 





PHILADELPHIA.—Money on call is quoted at 7 to 8 per cent. Time 
accommodation rules at 8% per cent. on good collateral, with de- 
mand fairly large. Mercantile paper rates are 8 to 8% per cent. 


St. Louris.—The demand for money is liberal. Time loans are at 
7 to 7% per cent., and commercial paper at 8 per cent. 


Cuicaco.—The Reserve Bank is holding the improvement in its 
position recorded last week, but has not added to it materially. A 
reduction in note circulation is the most encouraging feature of its 
current reports. Commercial paper is still on an 8 per cent. 
minimum basis, with a little more demand from the country. Sav- 
ings deposits of Chicago banks, which for more than a year had been 
increasing at the rate of about $2,000,000 a week, are now running 
about stationary, and bankers report that investigation discloses 
the cause to be an unusual investment demand from this source, 
attracted by the exceptional opportunities offered by new issues of 
high class yielding 7% to 8 per cent., whereas savings deposits 
bring but 3 per cent. 


CINCINNATI.—Banking business, locally, is good, and the rate 
for all classes of loans is 7 per cent., or higher. In the stock 
market, trading has been fair, and there has been no marked decline 
in any of the issues. 


MINNEAPOLIS.—The rate for all classes of loans in the local money 
market is still 74% per cent. Choice commercial paper is discounted 
at 8 per cent. 





Banking Position Further Weakened.—tLast Saturday’s re- 
port of the New York Clearing House Association disclosed a further 
impairment of the local banking position, the deficit in reserves 
increasing to $6,000,000. This contrasts with a surplus of more 
































than $67,000,000 on the corresponding date last year. The state- 
ment of actual condition follows: 
Aug. 2, 1919. 
Loans, discounts, etc............ $4,988,089,000 
Net demand deposits............ 4,092,403,000 
a Sr ss «decane 6 cb 6% 198,916,000 
a oe es ik Oh Lies 36,797,000 
Vault cash, Fed. Res. members.... 491,059,000 
Reserve in Fed. Res. Banks....... 587,597,000 
Res. in State Bks. and Trust Cos.. 11,284,000 
Res. in State Bks. and Tr. Cos., dep. 10,818,000 
Aggregate reserve...........-:. $538,369,000 $609,699,000 
SOO WON 6 a 6-46 66 bb ch de oe 544,455,520 542,459,110 
Dt divs cacd@ands Seeekpun $6,086,520 $67,139,890 
* United States deposits deducted, $59,948,000. + Not counted 
as reserve. f Deficit. 





The New York Stock Exchange has received notice from the Na- 
tional Cloak and Suit Company of a proposed increase in its common 
stock from $12,000,000 to $17,000,000. 
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Further Decline in Foreign Exchange 


The political situation abroad was reflected in a severe decline in 
foreign exchange rates, although some bankers ascribed the break 
rather to the large offerings of grain and cotton bills than to the 
Russo-Polish developments. Demand sterling broke from $3.72 to 
$3.5514, while at the same time cables receded from $3.72% to 
$3.56. From the low points, there was a later partial recovery. 
Paris frances fell from 7.62% to 7.07 for demand, with cables 
dropping at the same time from 7.63 to 7.08. Belgium francs 
declined from 8.05 to 7.80 for demand, and from 8.06 to 7.81 for 
cables. Swiss francs dropped from 16.97 to 16.53 for demand, and 
from 17.03 to 16.58 for cables, while Italian lire eased off from 
5.31 to 5.08 for demand, and from 5.32 to 5.09 for cables. Spanish 
pesetas declined from 15.28 and 15.30 to 14.88 and 14.95 for 
demand and cables, respectively. German marks receded from 2.37 
to 2.18 for cables. Scandinavian rates were quoted as follows: 
Copenhagen, from 15.65 to 15.15, and from 15.75 to 15.25; 
Christiania, from 15.75 to 15.25, and from 15.85 to 15.35; Stockholm, 
from 21.00 to 20.35, and from 21.10 to 21.45, the first two rates 
in each case for demand, and the others for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 









Sat. Mon. Tues. Wed. Thurs. +Fri. 
Sterling, checks... 3.72% 3.71 3.63% 3.60% 3,61% 3.62% 
Sterling, cables... 3.73%, 3.71% 3.6 3.61 6214 6314 
Paris, checks..... 7.68 7.60 7.29 7.18 7.29 7.29% 
Paris, cables..... 7.69 7.62 7.30 7.19 7.30 7.30 
Berlin, checks.... 2.36 2.25 2.14 2.19 2.21 2.15 
Berlin, cables.... 2.37 2.26 2.15 2.20 2.22 2.16 
Antwerp, checks.. 8,18 -14 7.92 7.65 7.74 7.84y, 
Antwerp, cables.. 8.20 8.16 7.94 7.66 7.75 7.85 
Lire, checks...... §.35 5.29 5.12 5.00 5.13 5.09% 
Lire, cables ...... 5.36 5.30 5.13 5.01 5.14 5.10 
Swiss, checks..... 17.04 16.88 16.87 16.62 16.52 oes 
cables..... 17.10 16.92 16.92 16.67 6.58 eee 
checks 341% 34 33% 32% 33% 33 
cables .. 843; 341% 33% 33 33% 83 
checks... 15.30 15.33 15.15 14.80 14.90 14.90 
cables . 15.35 15.37 15.20 14.85 14.95 14.92 
checks... 15,75 15.65 15.60 15.10 15.25 15.25 
cables... 15.80 15.70 15.65 15.15 15.30 15.35 
checks... 1.15 21.05 21.00 20.35 20.45 20.50 
cables... 21.20 21.10 21.05 20.40 20.50 20,60 
, checks... 15.85 15.85 15.70 15.23 15.30 15.30 
, cables... 15.90 15.90 15.75 15.28 15.35 15.40 
7 Noon prices. 
Thursday’s rates for New York funds in Montreal, $131.87 


premium per $1,000; Montreal funds in New York, $116.51 dis- 
count per $1,000. 





Bank Clearings in Reduced Volume 





With the slowing down of general business and the yielding of 
commodity prices, bank clearings are in smaller volume at some 
important centers, and this week’s aggregate of $7,445,739,572 at 
twenty-one leading cities in the United States, according to DuN’s 
REVIEW, represents a falling off of 3.9 per cent. from the $7,747,- 
405,155 of the corresponding week of 1919. Comparison with the 
total of this week in 1918, however, discloses an increase of 33.8 
per cent. At New York City, notwithstanding considerable activity 
in speculative markets, the week’s clearings of $4,533,523,699 are 
7.5 per cent. less than last year’s, although showing a gain of 39.6 
per cent. over the figures of this period in 1918. For the centers 
outside the metropolis, the aggregate of $2,912,215,873 reported 
this week is 2.3 per cent. above last year’s total, and 25.6 per cent. 
in excess of the clearings of the corresponding week of 1918. At 
certain points, such as Kansas City, this week’s exhibit, in com- 
parison with that of a year ago, is distinctly adverse. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 

















Week, Week, Per Week, Per 

Aug. 5, 1920 Aug. 7, 1919 Cent. Aug. 8, 1918 Cent. 
Boston ..... $344,626,271 $357,611,689-- 3.6 §$: 308,310, 037 + 11,8 
Buffalo ; 46,714,313 36,816,505 + 28. 9 24,130,464 4+ 93.5 
Philadelphia. 466,550,793  425,637.798 + 9.6 373,144,226+4 25.0 
Pittsburgh .. 171,548,845 130,557,425 + 31.4 118,93: 5,806 + 44,2 
Baltimore .. 107,998,347 103,202,940+ 4.6 69,866,856+ 54,6 
Atlanta .... 51,274,763 51,482,.370— 0,4 34,780,449 + 47.4 
Louisville .. 27.456.818 15.217,476 + 80,4 22,366,509+ 22,8 
New Orleans. 58.409,617 59,097,745— 1.2 43,953,654 + 32.9 
ae 25,000,000 26,981,317 sees 16,075,742 eae 
Chicago .... 610,427,704 629,335,216+ 3.0 500,394.5244 22.0 
Cincinnati .. 68, 527": 379 97,190,318+ 19.8 58.138,957 + 17 9 
Cleveland 128,742,860 99,348.126+ 29.6 84,413,386 + 52.5 
Detroit .... 112.893.159 84,348,792+ 33.8 55.648,681 4+ 102. 9 
Minneapolis. 77,275,031 41,728,042 + 85.2 27,793,201 4178.0 
St. Louis. . oa. 147,000,000 161,530,241 a an 150,669,605 ° 
Kansas City. 156,586,850 266,.739,656— 41.3 204,041,167 — 23. . 
Omaha ..... 50,000,000 60,411,513 aes 54.780,000 
Los Angeles. 72,084,000 48,265,000 + 49.4 29,610,000 + 143.4 
SanFrancisco§ 155,400,000 149,362,060+ 4.0 106,607,077+ 45.8 
Seattle ..... 33,639,123 40,810,153— 17.6 34.936,201 — 3.7 
Cg eee $2,912,215,873$2.845,674,382 + 2.3$2,318.596.542 + 25.6 
New York... 4,533,523,699 4,901,730,773 -— 7.5 3,246,710,877 + 39.6 
Total all.... $7,445,739,572$7,747,405,155 —— 3.9 $5,565,307,419 + 33.8 
Average daily: 
Aug. to date $1,240,956,.000 $1,291,233,000 — 3.9 $927,550,000 + 33.8 
ey 1,289,155,000 1,299. Ri 56,000 — 0.8 969,807,000 + 32.9 
DE wed b ses 1,330,822,000 1,009 930,000 +31.8 973,761,000 + 36.7 


May .... 1,380,407,000 1,155,200, 000+ 19.5 920, 600,000 + 





Eastman, Dillon & Co. are offering $567,000 of Summit County, 
Ohio, county building and bridge 6 per cent. bonds. The maturities 
of the issue extend from October 1, 1921 to October 1, 1940, and are 
being sold for prices to yield from 5.40 to 5.75 per cent. The bonds 
are a legal investment for savings banks in New Jersey, New Hamp- 
shire, Rhode Island, and Vermont. 
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HIGHER PIG IRON PRICES 


Further Considerable Advance in Average Quota- 
tions—Interest in Freight Rate Increases 


‘THE revision of freight rates at an advance is of interest 
to the iron and steel trade, in its bearing upon many- 
facturing costs. For the week, transportation has not 
greatly improved, with operations irregular at various 
points. Fuel priorities provide for a heavy movement of 
bituminous coal to lake ports, and comment is that the 
immediate Pittsburgh steel plants may suffer more or less 
pending this diversion, as the ratio of consumption to ship+ 
ments has not allowed much reserve. The Connellsville 
region has increased the coke output slightly, but hardly 
enough to shape general conditions, and the spot market 
remains very firm at from $18 to $20 per ton for both 
grades, furnace and foundry. 
Averages on pig iron, as prepared on actual sales by W. P. Snyder 
& Co. for July, show basic at $46.015 and Bessemer at $45.806, 
Valley furnace. These figures compare with $44.0075 and $43.494, 
respectively, during June, and the advance since last March is from 
$41.50 for basic and $42 for Bessemer. The current quotations are 
very firm, with actual sales of Bessemer recently at $47, Valley. 
Merchant operators are naming this figure as the minimum on both 
grades for third quarter. There is, however, a conservative atti, 
tude in advancing quotations, the situation being considered unusual, 
and financial and other phases prompting caution and the avoidance 
of a run-away market. With crude and unfinished steel, the situ- 
ation has not changed materially, production frequently taking the 
form of billets, slabs and bars, when it becomes necessary to stock 
the material. Finishing mills are still dependent upon supplies 
and traffic facilities, some irregularity continuing, and in some 
instances capacity has been much curtailed from these factors. The 
extreme premiums on plates and shapes are easing off, but other 
finished products are firm, and tin plate shows a range to $10 per 
box at Pittsburgh. Old materials have also developed increasing 
firmness. 











Production of Pig Iron 





In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 



























































1920. 1919. 1918. 1917. 1916. 

Jan. ..... 8,015,181 3,302,260 2,411,768 3,150,938 3,185,1 
Feb. ..... 2.978.879 2.940.168 2,319,399 2.645.247 3.087,2 

OP. we0c. 3,375,907 3,090,248 3,213, 3,251,352 3,337, 
April 2.739,797 2,478,218 3.288,2 3,334,960 3,227,76 

BY secs 2,988,881 2,108,056 3,446,412 3,417,340 3,361, 
June ..... 3,043,540 2,114,738 3,323,791 3,270,055 3,211,5 
OU ccces 3,059,603 2,428,541 3,420,988 3,342,438 3,226,719 
Aug. .... woeeeeee 2,743,388 3,389,585 3,247,947 EE | 
BONE. ccc covcces . 2,487,965 3,418,270 3,133,954 3,202.3 : 
Oct. ....¥ .......- 1,863,558 38,486,941 3,303,038 3,508,8 
NOV. ....- «seeeese- 2,392,350 2,354,074 3,205,794 Hetty tt 
Dee. ..... .....2-. 2,638,268 8,488,617 2.918 8,651 





Daily average production of coke and asthracite ole” pti by 
months since January 1, 1915, in gross tons: 





1920. 1919. 1918. 1917. 1916. 1915. 
GAR... 97.264 106,525 77,799 101,643 102,746 61, 
Feb. .... 102,720 105,006 82,835 4,473 106.456 59,8: 
BEOP. ..< 108,900 9,685 103,648 104,882 107,66 th 4 
April 1,327 82,607 109,607 111,165 107,592 70,5 
May ° 96,415 8,002 111,175 110,238 108,42 73,015 
June 101,451 70,495 110,793 9,002 107,053 79,361 
July 98,937 78,340 110,354 107,820 104,088 2,691 
AUR. 2200 wees £8,496 109,541 104,772 103,346 89,666 
Sept >. eae 82,932 113,942 104,465 106.74 95.085 
Oct. ....- ee 60,115 112,482 106.550 113.189 100,822 
np PTE OTe .745 111,802 106,859 110,394 101,369 
pees  eeeee 84,944 110.762 92.997 102522 102 





Other Iron and Steel Markets 


PHILADELPHIA.—Many furnaces are running under much reduced 





capacity, with a possibility of shutting down entirely, owing to 
transportation conditions. The fuel situation appears to be more 
serious. Some good sales are reported in pig iron, but structural 


steel is quiet. 


Cuicaco.—Fuel shortage has cut down operations of steel mills 
in this district to around 50 or 60 per cent., the principal loss being 
among the smaller plants, which are dependent on supplies from 
nearby mining fields. It is probable, now that this curtailment has 
been necessary, that no effort will be made to resume work on the 
scale that prevailed just before the strike, until some reserves of 
coal shall have been accumulated. The margin of safety has been 
‘too close for comfort for some months. Orders from automobile 
makers are noticeably smaller, but the increase in demand from the 


‘railroads more than offsets the loss, and miscellaneous buying has 


been stimulated by the expectation that the increase in freight rates 
‘will cause an advance in prices. 


CINCINNATI.—Local pig iron jobbers report considerably more 
inquiry during the past week and some fair-sized orders have been 
booked. Prices continue firm. Shipments are only fair, owing to 
the car situation, but, in general, business is regarded as satisfactory. 
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DEPRESSION IN HIDES CONTINUES 





Further Price Declines on Both Foreign and Domes- 
tic Stock—Some Buyers Active 





(jBNESAL weakness has continued throughout the hide 

and skin markets, with further declines recorded at 
the River Plate in wet salted frigorifico steers. Tanners 
have been giving particular attention to these desirable 
South American branded hides. With tight money pre- 
vailing, they prefer to buy these hides for shipment, as 
they will not have to pay for the stock for several months 
to come. Low prices have also been a factor. In domestic 
packers, some small business has been reported in native 
steers at 28c. to 29c. for heavyweights, as to salting, but 
tannery connections of packers are still in evidence as 
buyers. Some all-heavy, free of grub July native steers 
were moved in a parcel way at 29c. to independent tanners 
to supply immediate wants. Packers here admit that there 
is little use to try to sell May-June-July branded steers 
and cows, owing to the constant declines occurring in River 
Plate frigorifico hides. 

Country hides continue to show dulness and weakness, 
with only an occasional carload moved at low prices. 
Buyers report securing all-weight hides at outside points, 
good quality, practically free of grubs, at 18c. to 19c., and 
some extremes of this description have sold as low as 18c. 

The principal feature in the market for foreign hides is the con- 
tinued trading in River Plate frigorifico steers at constant declines, 
with latest business down to $46, Argentine gold, per 100 kilos, for 
steers. At the successive breaks in the South American market, 
quite active trading is recorded, with principal purchases by domes- 
tic tanners, although Europe has also bought. Following the breaks 
in wet salted River Plate hides, leading buyers of dry hides have 
practically deserted the market by lowering their ideas 5c. per 
pound on common varieties of Latin-Americans, naming 25c. as a 
basis for mountain Bogotas, as compared with previous business 
at. 30c. 

Calfskins are also declining regularly on successive sales, with 
recent trading in first salted Chicago city skins, involving five car- 
loads, down to 30c., and Ohio first salted cities moved at 28c., with 
mixed outside cities-countries at 24c. The New York market has 
ruled nominally unchanged for the three weights at $2.50, $3.50 
and $4.50, which was the basis of last actual trading. The kip 
market is in an entirely nominal position, owing to the absence of 
business for a long time past. The undertone is very weak. 





Marked Weakness in Foreign Hides 


The recent sharp break in the market for River Plate hides, and 
especially for frigorifico packer wet salted stock,, has affected the 
entire market, and is causing tanners to lower their ideas of prices 
on all other descriptions. About a fortnight ago, Argentine frigo- 
rifico steers were selling at $60, Argentine gold, per 100 kilos, 
shipping weight. At that time, this price was considered fairly 
low, as compared with the highest point reached this year, which 
was early in February. Sales were then made at as high as $94 
to $95, or the equivalent; on a cost and freight basis here, of 45c. 
to 46c. per pound. Following the transactions at $60, prices 
weakened rapidly, with some recessions of $3 to $5 between sales, 
bringing the price early this week down to $48. Not only did the 
price decline in Argentine gold, but there was also a material fall 
in exchange, with quotations at one time as high as $1.13 to $1.14. 
In other words, with $1 United States gold, tanners could buy $1.13 
to $1.14 in Argentine currency. With both exchange and Argentine 
gold prices in favor of domestic buyers, prices on $48 steer hides 
were figured at around 2ic. per pound, c. and f., here, as against 
45¢c. to 46c. six months ago, as noted above. 

At present quotations, tanners here are disposed to purchase these 
frigorifico hides, which, besides being considered about the finest 
hides in the world, taking tanning gains into consideration, are 
proportionately lower than Chicago packers or other kinds. An- 
other factor that makes buyers look on frigorificos with favor is 
that these hides do not have to be actually paid for until three or 
four months from the date of purchase. While the present period 
of tight money and slow movement of leather continues, this is an 
item of considerable importance, and enables tanners to provide for 
future supplies of raw material at low prices, without the immediate 
outlay of cash. 

Tanners for some time past have been disinclined to purchase 
poor-quality hides, as, with the present high cost of tanning, it does 
not pay to work in such stock. Some tanners of hemlock sole 
leather state that, with tanning costs around 12c. per pound in 
tanning a hide, they are likely to sustain losses in producing low- 
grade leather. Hemlock sole scabs are not salable now at over 14c., 
and pasters at over 9e. per pound. Consequently, if hides are 





worked which produce any large proportion of these grades, there 
is a loss on every side of leather turned out, with the tanning cost 
at 12¢c. per pound, even if the hides cost nothing. 





Improvement in Leather Business Lacking 


There is no improvement in the general leather situation, and 
conditions are not encouraging. Interests in the trade who were 
looking for a better market by this time, or at least by late August, 
have changed their views, and are now doubtful of any material 
betterment before the late Fall. 

Sole leather is very quiet, and prices are so nominal as to be 
difficult to quote. In hemlock sides, heavyweights are still in the 
best position, but there is no established market, and asking rates 
are subject to appreciable reductions to any buyer of sizable quan- 
tities who would be willing to talk business. Similar conditions 
rule in union backs, and sales are far from normal. Such prices 
as are talked by tanners are more or less meaningless, but most of 
them are at a loss as to what they might accept on sizable links. 
All kinds of oak sole are also entirely nominal and weak, with the 
range so great between grades, according to tannages, etc., that it 
is difficult to judge the market accurately. 

No trading of any account has occurred in offal, only small scatter- 
ing lots being moved. Some selections have not been sold for some 
time past, and it is difficult to give any ideas of prices. 

Belting butts are quiet, with no further business of size effected 
since recent sales at $1.14 for No. 1’s. 

In upper leather, the market is very much upset, with so many 
different prices being made by various tanners that there are prac- 
tically no established quotations. All lines of calf continue to drag, 
with occasional sales of 100 dozens or more reported, but no business 
of any consequence is located. The fact, as previously noted, that 
a large tanning packer is offering sizable lines of snuffed colored 
calf down to 35c., 30c. and 25c. makes it difficult for other tanners 
who are talking considerably higher prices to compete. Reports 
from Boston are that quite a little sampling is being done on suede 
calf, with a fairly brisk inquiry for this variety. Patent sides con- 
tinue very much neglected, and there is a much larger surplus of 
this leather on hand than the demand can absorb. Europe is gen- 
erally disinterested in patent sides, and domestic buyers’ wants are 
very limited. Some large sales of glazed kid are reported to have 
been made recently to Scandinavian countries, and it is possible 
that Russia has purchased a good share of this stock. Some fair 
to large lines of certain grades of kid have also been taken by 
domestic shoe manufacturers, but at material sacrifices in price on 
the part of tanners. The production of kid at present is at a very 
low ebb, and if all the sales that have been talked about during the 
past month make up as large a total as stated, producers must have 
been relieved of a big proportion of their surplus stocks. The 
general opinion is, -however, that many of these talked-of sales 
have been exaggerated. Prices on chrome sides do not vary as 
widely as they did in June, but some tanners are still talking prices 
that are too high in comparison with rates being made on calf in 
some quarters. Bark and combination sides are generally -feature- 
less, and New England manufacturers of work shoes are not in 
much, if any, better position than those producing higher-priced 
lines. All varieties of sheep leather are weak, with prices rapidly 
declining on about all grades and descriptions. 








Continued Dulness in Footwear Trade.—Some interests in 
the footwear trade are a trifle more optimistic regarding the future, 
but present business continues generally slow, and the undertone 
of the market is weak. Certain local manufacturers of fine shoes 
have made reductions of $2 per pair to dealers who had goods 
already delivered to them, and many shoes that were shipped and 
billed out at $11 per pair have been rebilled at $9, to prevent re- 
turns. A shoe season has been practically skipped, and even if 
orders for Fall footwear should come in later on, there would be 
little or no time left to make up the stock. Reports from various 
sections o the country are perplexing, and contradictory in many 
instances, but the opinion prevails that any change that may develop 
from now on will be for the better. 





Boston.—Foreigners have been buying side leathers, principally 
box and patent; also some other kinds of upper stock. The demand 
from shoe manufacturers, however, has been slow. The general 
market is featureless, and is likely to remain so through the month. 





Commercial Stocks of Coal Smaller.—cCommercial stocks 
of bituminous coal in the United States on June 1, 1920, are esti- 
mated at 20,000,000 net tons by the United States Geological Survey. 
This was considerably less than the stocks carried on October 1 of the 
years 1916 and 1917, and was very much less than the stocks 
accumulated at the close of 1918. In the three months from 
March 1 to June 1, 1920, stocks decreased 4,000,000 tons, or 17 per 
cent. 

These figures are estimates which attempt to account for coal in 
the hands of railroads, industrial consumers, public utilities, and 
retail dealers. They do not include coal in the cellars of domestic 
consumers, coal in stock for steamskip fuel, or coal in transit. The 
stocks on the Lake docks are not included, because they are properly 
to be regarded as coal in transit, and because they naturally vary 
greatiy from Winter to Summer. 
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LIGHT TRADING IN DRY GOODS 


Efforts Now Being Made to Prevent a Too Rapid 
Decline in Prices—Outputs Diminishing 
(TRADING in primary dry goods markets is generally 

light, and jobbers and selling agents are endeavoring 
to prevent a too rapid decline in prices. In naming prices 
for future delivery, selling agents are guaranteeing no 
further reductions during a given period, or guaranteeing 
that if reductions are announced before goods ordered to 
be made are ready for invoicing, the new low price shall 
be entered on the bills. This is done to induce the placing 
of mill orders that will check the growing tendency to shut 
down large plants. Retailers are stated to be doing a very 
steady trade, but not at prices based upon the replacement 
cost of merchandise to-day. They are taking in goods now 
due on old orders, but they are not placing new advance 
business, and their immediate buying is confined largely 
to well-defined filling-in requirements. 

Production is still contracting, owing to the great un- 
certainty surrounding the placing of new business, and 
the unwillingness of mills to accumulate unsold stock made 
at very high costs. Silk and woolen mills have hitherto 
done most of the shutting down, but a number of cotton 
mills are now stopping machinery, or are taking advantage 
of every opportunity to give operatives “vacations.” 

Foreign dry goods trade is dull, so far as new business 
is concerned. Imports on old orders continue very large. 
Exports are more moderate, and more requests are being 
received for deferred shipments to customers who will ulti- 
mately take the merchandise ordered. 











Price Revisions on Staple Cottons 





Moderate price revisions were made on branded bleached muslins, 
cambrics, and longcloths during the week, and selling agents guar- 
antee that the prices will be no lower previous to October 15. 
On Fruit 4-4 goods, the price was lowered from 40c. to 35c., while 
the price on Hope 4-4 goods was reduced from 32c. to 28c. These 
reductions are not on a parity with the sharper declines made in 
gray cloths in the past three months. Buyers are ordering carefully, 
taking about what they will need for the next 60 days. Lines of 
southern dress ginghams were priced for Spring on the Fall price 
basis, thus following the plan of eastern mills in continuing 
nominal prices and guaranteeing them until the date of delivery. 
Print cloths, sheetings, and fine combed yarn cloths have weakened 
still more, without stimulating new sales in volume. Many cloths 
are clearly below current costs of production, and are likely to 
rebound at any time. New business in wash fabrics for Spring 
develops very slowly. The best volume of new business is reported 
on novelties and yarn dyed fancies that are not likely to be made 
unless ordered. 

The men’s wear and dress goods markets are still quiet. Stronger 
efforts are now being made to formulate plans for the Spring season. 
The revolt of the public against the exorbitant prices of made-up 
goods has made retailers and jobbers cautious about ordering ahead, 
and this makes it most difficult for clothing and fabric manufacturers 
to formulate new merchandising plans. 





Notes of Dry Goods Markets 


The knit goods industry continues in a dormant conditicno, due 
to the slow action on the part of buyers. 

A new cotton duck list will be announced shortly, to become 
effective about September 1. It will be on a higher basis, but dis 
counts will be longer than at present. 


Fruit of the Loom 4-4 muslin is priced at 35c. until October 15, 
and Lonsdale 4-4 goods at 3l1c. This is a decline of 5c. in the first 
instance, and 3c. a yard in the second instance. 


The 1,600-loom dress goods mill of the Amoskeag Company, Man- 
chester, N. H., will remain closed for an indefinite period, supple- 
menting the 30-day closing inaugurated July 1. 

Some lots of ladies’ silk hosiery have been offered as low as $12 


a dozen from second hands, and good grades may now be tad for 
future delivery at $15 a dozen. 





In the silk trade, some new business is being done by a few houses 
whose goods are of high quality and are wanted for style or general 
uses, where price cuts less figure than in other goods. Although 
little new business is noted, the sentiment in the trade is better. 


Fall River reported sales of 40,000 pieces of print cloths last week. 
In New York this week, about 30,000 pieces of 39-inch 68 x 72s were 
reported sold for future delivery, late this year and early next 
year, on a basis of 15%c. Sales of 38%4-inch 64 x 60s for late 
delivery were made at 15%4c. 









UNSETTLED CONDITIONS IN COTTON 


Prices Advance on Government Report, but Weaken 
Later—Larger Crop Indicated 


UNCERTAIN conditions prevailed at the opening of the - 

cotton market this week, trading consisting largely of 
evening-up operations, with both buyers and sellers gen- 
erally awaiting the publication of the Government’s crop 
estimate. At the outset, the tone was easy, with October 
starting at 3lc., and the other months unchanged to 27 
points lower than the previous closing. Further moderate 
reaction ensued, but when the Government report was 
issued, placing the crop condition at 74.1 per cent., which 
was below the expectations of most traders, the market 
turned active and strong, and prices rose from 50 to 80 
points above last Saturday’s final figures. While the esti- 
mate of 74.1 per cent. was disappointing, bearish interests 
called attention to the fact that it compared with 67.1 on 
July 25 last year, and with 70.7 last month. The condition 
figure indicates a total season’s production of 12,519,000 
bales, as against 11,329,755 bales in 1919 and 12,040,532 
bales in 1918, and, with a probable increase in the yield 
of approximately 1,000,000 bales over the June calculation, 
was used as an argument in favor of lower prices. On 
Tuesday, under pressure of heavy selling, the market be- 
came highly unsettled, and quotations receded until Mon- 
day’s gain was entirely lost. While occasional rallies 
occurred later, the general trend of prices continued toward 
a lower level, although a sharp rise occurred on Thursday. 








Daily closing quotations of cotton futures in the New York 
market follow : 
Sat. Mon. Tues. Wed. Thurs. +Fri 
Se «eee h ow ue 31.27 31.70 80.84 81.038 31.95 32.20 
December ........ 30.00 30.68 29.97 30.00 30.80 30.90 
SE caanecese 29.18 30.00 29.38 29.25 29.88 29.68 
Sr ee 28.90 9.7 29.15 29.00 29.45 29.43 
7 Noon prices. 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. = Fri. 
New York, cents....... 40.00 40.00 39.50 39.50 re ae 
Baltimore, cents....... 40.50 40.50 40.50 40.00 40.00 40.00 
New Orleans, cents..... 38.75 38.50 38.25 37.75 37.00 37.00 
Savannah, cents........ 39.00 39.00° 39.00 29.00 39.00 39.00 
Galveston, cents........ 37.00 37.00 37.00 36.00 36.00 386.00 
Memphis, cents........ Senes 89.50 39.50 39.00 38.50 38.50 
PeOUEee, CMB oc cccces 40.50 40.50 40.50 a - ceabe seeks 
Augusta, cents......... 39.25 39.00 38.25 38.25 38.25 38.25 
Houston, cents......... 36.00 36.00 35.00 5.00 35.25 35.25 
Little Rock, cents...... 39.00 39.50 9.00 )* ware r eer 
St. Louis, cents........ ove 39.50 sanee 38.50 38.50 38.50 


From the opening of the crop year on August 1 to July 30, accord- 
ing to statistics compiled by The Financial Chronicle, 12,201,644 
bales of cotton came into sight, against 11,602,634 bales last year. 
Takings by Northern spinners for the crop year to July 30 were 
2,985,497 bales, compared with 2,318,228 bales last year. Last 
week’s exports to Great Britain and the Continent were 42,576 
bales, against 111,639 bales a year ago. 





Condition of Cotton Crop Improved.— An increase of more 
than 1,000,000 bales in the prospective production of cotton, in com- 
parison with the indicated yield a month ago, was forecast this 
week by the Department of Agriculture. A total of 12,519,000 bales 
was estimated from the condition of the crop on July 25, and 11,- 
450,000 bales was forecast from the condition on June 25, 

Good growing weather during July caused much improvement in 
the prospects of the crop, the condition having advanced from 70.7 
per cent. of normal on June 25 to 74.1 per cent. on July 25 The 
crop’s condition is 7 points higher than it was a year ago, and a 
little more than a point below the ten year July 25 average. 

Production last year was 11,329,755 bales, and the condition on 
July 25, 1919, was 67.1. The ten-year average condition on July 25 
is 75.6 per cent. 

Condition of the crop by States on July 25 was: Virginia, 74; 
North Carolina, 77; South Carolina, 77; Georgia, 68; Florida, 64; 
Alabama, 67; Mississippi, 71; Louisiana, 71; Texas, 74; Arkansas, 
78; Tennessee, 76; Missouri, 81; Oklahoma, 85; California, 85; 
Arizona, 85; all other States, 85. 

For the purpose of comparison, the condition of the cotton crop 
by months for the last fifteen years, as reported by the Government, 
is appended herewith: 


Year May June July Aug. Sept. 
b< éoks ee eee 62.4 70.7 74.1 aah Ppt 
re 75.6 70.0 67.1 61.4 54.4 
cCvsececse eee 82.3 85.8 73.6 55.7 54.4 
DE ccevccrheveée 69.5 70.3 70.3 67.8 60.4 
ae 77.5 81.1 72.3 61.2 56.3 
a , 80.0 80.3 75.4 69.2 60.8 
GS: 0m @ nies 74.3 79.6 76.4 78.0 73.5 
ee 79.1 81.8 79.6 68.2 64.1 
DPebesecésacea 78.9 80.4 76.5 74.8 69.6 
O° rr 87.8 88.2 89.1 73.2 71.1 
+ ats sense 82.0 80.7 75.5 72.1 65.9 
Dies ésbeevesen 81.1 74.6 71.9 63.7 58.3 
3OGG. 2 0% swew bes 79.7 81.2 83.0 76.1 69.7 
ae - 70.5 72.0 75.0 72.7 67.7 
SOPs cose cecie -- 84.6 83.3 82.9 77.3 71.6 
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WHEAT PRICES FLUCTUATE SHARPLY 


Early Weakness Succeeded by a Stronger Tone, 
Due to Better Export Prospects 








RADING in wheat was marked this week by unusually 

wide fluctuations, heavy bear pressure at the opening 
causing a break of 5%c. per bushel, which, however, was 
succeeded by a rally on Tuesday, during which prices rose 
fully 16c. in a single hour. The improved feeling was 
largely due to the belief that better transportation con- 
ditions would follow the increase in wages of railroad 
operatives and in freight rates, while the recent decline, 
which has caused a sharp contraction in country offerings, 
was not without effect. The recession, in prices has also 
resulted in better export prospects, and it is reported that 
foreign buyers are already bidding for important quantities 
of wheat. After a net advance of about 27c. from Monday’s 
low point, aggressive action developed among the bearish 
contingent, and, influenced by discouraging reports in con- 
nection with the car situation, tight money, weakness in 
foreign exchange, the circulation of estimates of large sur- 
pluses on the farms, and almost uniformly favorable crop 
advices, a selling movement was started that caused a sharp 
reaction. A renewed brisk rise occurred on Thursday, 


however. 
Daily closing quotations of wheat options in the Chicago market 
follow : 


Sat. Mon. Tues, Wed. Thurs. *F ri. 
eae 2.11 2.13% 2.29 2.29 2.40% 2.40% 
March ..... 2.13 2.15 2.32% 2.32 2.42 2.44 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *rri 
C—O Se 1.32% eees ogee ohne oes os es 
ih snesseee 1.34% 1.37% 1.42 1.42% 1.48% 1.50 
re 1.20% 1.22% 1.25% 1.23% 1.26% 1.29% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs, *Fri. 
| a ee 69 ae os os aa aaae 
a, sesstees 67% 69% 70% 70% 73% 74% 
I ia 67% 68% 70 70% 71% 72% 


* Noon prices. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


-———-Wheat ~ Flour. -— Corn————_, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 











PrIGay .cccsecs 1,672,000 360,000 26,000 486,000 10,001 
Saturday ..... 1,570,000 622,000 5,000 441,000 esece 
Monday ...... 2,349,000 789,000 7,000 566,000 eccces 
Tuesday ...... 1,513,000 286,000 5,000 461,000 oaeaee 
Wednesday ... 1,890,000 -eaeees nso ice fl ar 
Thursday ..... 1,585,000 690,000 2,000 350,000 seeeee 
_ ee 10,579,000 2,747,300 45,000 2,865,000 10,000 
Last year..... 18,801,000 2,323,000 295,000 1,773,000 20,000 





Chicago Grain and Provision Markets 





CHICAGO.—Wheat, for the first time in several years, is selling 
below the minimum price maintained by the Government during 
the war. No. 1 red hard Winter has broken through $2.25 and, with 
weak cash markets and free selling of new grain in the Southwest, 
liquidation, and short selling, futures have had the most sensa- 
tional tumble the grain trade has ever Known. Short covering 
stiffened the market early in the week for a while after December 
had sold down to $2.0614, a drop of 65c. from the price at which 
trading was resumed last month. There is an absence of speculative 
buying, and exporters are pursuing a conservative policy, with- 
drawing from the market frequently and awaiting a fresh break. 
Sentiment in the trade is generally bearish, and it would cause no 
surprise if wheat should sell below $2. 

Corn prices have declined about 50c. in the last few weeks, with 
no rally of more than 5c. The weakness in wheat, and lack of 
outside speculative support, have been depressing factors, while the 
Weather, generally, has been favorable, except in parts of Central 
Illinois and Indiana and Kansas, where a good rain would be of 
great benefit. Private estimates of the week place the crop at a 
little more than 3,000,000,000 bushels. 

There has been an unprecedented decline of 55c. in the price of 
No. 2 white oats in a short time. Prices of futures are at a level 
that does not encourage aggressive selling, and discounts bearish 
operations. July went out at the bottom, 69c., or 38%c. under the 
top of the season. Country offerings are fair. ~ 

With grain and hog prices declining, liquidation in provisions has 
carried prices to materially lower levels. Packing support has 
come from the packing interests, which have taken July and Sep- 
tember lard freely. Cash trade is a little better in lard and meats. 
Shipments of both increased nearly 3,000,000 pounds last week, 
being 16,285,000 pounds, against 51,254,000 pounds last year. 








STOCK MARKET AGAIN BREAKS 


Early Selling Brings Prices of Industrials Down to 
New Low Levels 


HE stock market fluctuated over a wide range this week, 
with varying degrees of weakness and recovery. The 
week’s trading began under the conflicting influence of the 
decision of the Interstate Commerce Commission in the 
matter of freight and passenger rate advances for the rail- 
roads, and the further decrease in bank reserves shown by 
the Clearing House institutions. The immediate result of 
the first-named development was a sharp advance in the 
railroad shares, which failed to hold, however, in the face 
of further drastic selling of the industrial issues, carrying 
them down to new low levels for the year in a great num- 
ber of instances. The money situation again became the 
controlling factor, and there was also uneasiness over the 
political situation abroad. After the heavy wave of selling 
in the industrial shares had spent itself, the whole list 
enjoyed a good rally, in which an easing off in the call 
money rate was a contributing influence. While the rail- 
road shares were affected by the early setback in prices, 
they later on developed decided strength. Some of the 
industrial shares were also inclined to improvement, but 
there was considerable unsettlement among them, owing to 
the renewal from time to time of liquidating sales. The 
sharp break in the foreign exchange market was one of the 
week’s unfavorable incidents. 

The bond market was not affected to any degree by the weakness 
in the stock division, making easy response to the favorable influence 
of the advance in freight and passenger rates granted to the rail- 
roads. There was a particularly heavy demand for the semi- 
speculative issues, and, as strength developed in the railroad shares 
list, the convertible group came prominently into the foreground. 
The higher interest paying mortgages were also well bought, but 
their improvement was less notable than that in the lower-priced 
issues. The Liberty paper was rather quiet, but maintained a good 
undertone. The foreign government issues were irregular, the 
political situation in Poland proving a somewhat deterrent factor. 


The daily average closing quotations of sixty railway, ten in- 

dustrial and five traction and gas stocks are appended: 
Last Year July 30, Sat. Mon. Tues. Wed. Thurs. *Fri. 

Re a « 65.93 60.15 60.39 60.61 61.52 61.87 61.29 61.33 
Ind. .. 100.06 82.30 &2.37 81.26 81.15 81.22 80.64 80.59 
G. & T. 68.95 49.95 49.95 49.60 50.02 49.82 50.15 50.12 

* Noon. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

















Week Ending -—— Stocks—————_ Shares Bon 
Aug. 6, 1920 This Week. Last Year. This Week. Last Year. 
Saturday ..... $181,200 Vawse ac $3,628, Voens bbees 
Monday ...... 962,800 $1,815,200 10,173,000 $12,942.000 
Tuesday ...... 1,193,200 1,983,400 11,653,000 11,946,000 
Wednesday ... 778,300 1,384,600 11,689,000 9,435,000 
Thursday ..... 1,175,000 1,852,100 11,071,000 10,553,000 
Friday ....... $577,300 2,019,400 13,973,000 13.722,000 
BOGRE cccecs $9,054,700 $58,598,000 


fHoliday. tf Sales to noon. 





Financial Jottings 





The Barnsdall Corporation reports for the six months ended on 
June 30 net income, after all charges and Federal taxes, of $1,350,- 
610, or $2.59 a share earned on $13,000,000 of its capital stock of 
$25 par value. 

The report of the Air Reduction Company for six months ended 
on June 30 shows net income, after interest and depreciation, of 
$636,223, or $4.15 a share earned on 152,992 outstanding shares 
of its capital stock of no par value. 


The report of the Virginia Iron, Coal and Coke Company for the 
quarter ended on June 30 shows net earnings, after charges and 
taxes, of $790,253, against $594,964 in the last preceding quarter, 
and for the first six months of this year net earnings of $1,355,217, 
or $14.93 a share on its capital stock. 


Kidder, Peabody & Co. and F. 8S. Moseley & Co. are offering 
$7,500,000 of 8 per cent. cumulative preferred stock of Liggett’s 
International, Ltd., at par, or $50 a share, to yield 8 per cent. 
The stock is part of an authorized issue of $35,000,000. 


The New Jersey Zinc Company reports for the quarter ended 

on June 30 net income, after charges and Federal taxes, of 
2,756,577, or $6.56 a share earned on $42,000,000 of its capital 

stock, against $2,628,127, or $7.50 a share earned in the last pre- 
ceding quarter, and $1,491,337, or $4.26 a share, in the correspond- 
ing quarter of last year. 

The Chase National Bank of New York and associates were the 
successful bidders for $10,000,000 of certificates of indebtedness 
of the Government of the Philippine Islands for $9,659,000. They 
bear interest at the rate of 4 per cent. per annum. 














































































Minimum Prices at New York, unless otherwise s 


DUN’S REVIEW 






































[August 7, 1920 









ae 





WHOLESALE QUOTATIONS OF COMMODITIES 





















































































pecified—Corrected each week to Friday 
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BANKING NEWS 


BASTERN 
CONNECTICUT, New London.—New London 
City National Bank. Capital increased to 


$200,000. 
MASSACHUSETTS, Boston.—Haymarket Na- 
tional Bank. Capita} $200,000, Charter 


issued. Frank De Witt Washburn, president ; 
Warren C. Blair and Guy E. Healey, vice- 
presidents ; Edwin M. Nelson, cashier, and 
Irving A. Priest, assistant cashier. 

New JERSEY, Englewood.—Citizens’ Na- 
tional Bank. Capital increased to $100,000. 

New JERSEY, Ridgefield Park.—Robert J. 
Barnett, secretary and treasurer of the Ridge- 
field Park Trust Co., has been elected secre- 
tary and treasurer of the Ninth Title and 
Trust Co. of Philadelphia, and will assume 
his new duties about September 1. 

New York, Buffalo—Announeement is 
made of a plan to consolidate The Marine 
Trust Company and The Bank of Buffalo, two 
of the city’s oldest and largest financial 
institutions. The proposition has been ap- 
proved by the directors of both banks. The 
consolidated bank will be Known as The 
Marine Trust Company. 

New York, Buffalo—Ambherst National 
Bank. Capital $200,000. Applied for charter. 

New York, Caledonia.—First National 





Bank. Capital increased to $50,000. 

New York, Jamestown.—Farmers & Me- 
chanics’ Bank. Capital stock increased to 
$600,000. 


New York, New York City.—Fidelity Trust 
Co. Capital increased to $1,500,000. 

New York, New York City.—Irving Nation- 
al Bank. Capital increased to $12,500,000. 

PENNSYLVANIA, Lansdale.—Lansdale Na- 
tional Bank. Capital increased to $150,000. 

PENNSYLVANIA, Littletown.—Littletown Na- 
tional Bank. Capital increased to $50,000. 





SOUTHERN. 

ALABAMA, Opelika.—Farmers’ National 
Bank. Capital increased to $300,000. 

ARKANSAS, Camden.—Camden National 
Bank. Capital increased to $100,000. 

KENTUCKY, Morganfield.—Morganfield Na- 
tional Bank. Capital increased to $100,000. 

OKLAHOMA, Lehigh.—Lehigh National 
Bank. Capital increased to $35,000. 

QKLAHOMA, Maysville.-—Farmers’ National 
Bank. Capital $25,000. In voluntary liquida- 
tion. Assets purchased by the First State 
Bank of Maysville. 

OKLAHOMA, Sapulpa.—First National Bank. 
Capital increased to $100,000. 











TENNESSEE, Jellico.—First National Bank. 
Capital increased to $50,000. 
TEXAS, Campbell.—Campbell National 


Exchange Bank. Capital $30,000. In volun- 
tary liquidation. Succeeded by the Citizens’ 
State Bank of Greenville. 

TEXAS, Dallas.—Central State Bank. Cap- 
ital increased to $1,000,000. 
TEXAS, Gordon.—First 
Capital increased to $50,000. 
TEXAS, Lubbock.—Farmers’ National Bank. 
Capital $50,000. In voluntary liquidation. 
Assets purchased by the Security Bank & 

Trust Co. of Lubbock. 

TEXAS, Port Neches.—First National Bank. 
Capital $25,000. Charter granted. C. C. 
Hawkins, president; A. L. Brooks, cashier. 

VIRGINIA, Flint Hill.—First National Bank. 
Capital $25,000. Charter granted. J. B. 
Williams, president; H. Ewing Wall, cashier. 


National Bank. 


WESTERN. 
ILLINOIS, Livingston.—First National 
Bank. Capital $25,000. Applied for charter. 


Conversion of the American State Bank of 
Livingston. 

Kansas, Holyrood.—First National Bank. 
Capital $25,000. Charter granted. R. J. 
Potts, president; F. J. Moravek, cashier. 

KANSAS, Liberal.—National Bank of Com- 
merce. Capital $50,000. Applied for charter. 

Kansas, Louisburg.—First National Bank. 
Capital $25,000. Charter granted. C. D. 
Rogers, president; E. F. Allen, cashier. 





MINNESOTA, 


Floodwood.—First| National 
Bank. Capital $25,000. Applied for charter. 
Conversion of The First State Bank of Flood- 
wood. 
OHIO, 
Title changed to The First } 
Trust Co. of Elm Grove. 


Elm Grove.—First National Bank. 
National Bank & 


PACIFIC 
CALIFORNIA, Burbank.—First National 
Bank. Capital increased to $50,000 


OREGON, Klamath Falls.—American WNa- 
tional Bank. Capital $100,000, Charter 
granted. W. C. Dalton, president; E. M. 
Bubb, cashier. 


WASHINGTON, Seattle.-—Guaranty Bank and 
Trust Co. Capital increased to $250,000. 


INVESTMENTS 


Dividend Declarations 
RAILEOADS 





Books 
Name and Rate. ve a Close. 
A, T & S Fe, 1% q...... Sept. *July 30 
Ala Gt South pf, 3% s.... Aug. 20 July 16 
Balt & Ohio pf, 2........ Sept. 1 *July 17 
Set ae Ge we Se Bic dcadében Aug. 16 Aug. 6 
Bat, R & FP pt, 8 Be c< oct Aug. 16 Aug. 6 
Cc, 8st P, M&O, 2% sa.... Aug. 30 *%Aug. 1 
Cc. St P. M & O pf, 3% s.. Aug. 20 *Aug. 1 
Cleve & Pitts reg gtd,1% q Sept. 1 Aug. 10 
Cleve & Pitts sp gtd, 1q.. Sept. 1 Aug. 10 
Del & Hudson, 2% q...... Sept. 20 Aug. 18 
st Cente, 2M Gic.ccwesé:s Sept. 1 *Aug. 3 
Louis & Nash, 3% 8...... Aug. 10 July 19 
Pennsylvania, 1% q....... Aug. 31 Aug. 2 
P & W Va pf, 1% q...... Aug. 31 *Aug. 3 
TRACTIONS 

Conn Ry & L pf, 1% q.... Aug. 16 July 31 
Detroit United, 2 q....... Sept. 1 Aug. 16 
Pac G & E Ist pf and orig 

ae Bae Gan he on ous usewes Aug. 16 *July 31 
Phila Co 5% pf, 2% s...... Sept. 1 Aug. 10 
Tampa Blec, 2% q......4. Aug. 16 *Aug. 2 
Wash (DC) Ry & E pf, 21 Aug. 20 Aug. 5 
W Penn R pf, ee Sept. 15 Sept. 1 
W Penn Tr, W & P pf,1%q Aug. 16 Aug. 2 

MISCELLANEOUS 

AW W & E pf, 1% q.... Aug. 16 July 31 
Ate eB Ga. S Oss cvccse Aug. 31 Aug. 20 
p. © | & & BF Pree. Aug. 31 Aug. 20 
Am Brass, 1% pl eeheuseed« Aug. 14 July 31 
Ame Beem. 3S Os cc cctees Aug. 14 July 31 
Am Druggists, 106 eneen wd Sept. 15 July 31 
BO Gs ROWS vik bcd 66 4 eee Sept. Aug. 18 
Am H & L pf, aaa aeneek Oct. 1 *Sept. il 
Am Linseed, 75c q....... Sept. 15 Sept. 1 
Am Linseed pf, 1% Descce Oct. 1 Sept. 15 
Am Radiator, $1 q....... Sept. 30 Sept. 22 
Am Radiator pf, 1% q.... Aug. 16 Aug. 7 
Am Roll Mill, 25 stk...... Nov. 1 Oct. 15 
Am Soda Ftn, 1% q...... Aug. 14 July 31 
Am-Sum T pf, 3% S....-c. Sept. 1 Aug. 16 | 
Armour Leather, 30c..... . Sept. 1 Aug. 14 
Assoc Dry Gds Ist pf, 1%q Sept. 1 Aug. 9 
Assoc Dry Gds 2d pf, 1% q Sept. 1 Aug. 9 
At Sugar Ref, 2% q...... ct. 1 Sept. 20 
At Sugar Ref pf, 1% q... Oct. 1 Sept. 20 
At Sugar Ref pf, 28 acc.. Sept. 1 Aug. 20 
omnes OE, BM Gc ccaves Aug. 15 Aug. 5 
Barnet Leath, o OO BGecces Aug. 15 July 30 
Eee se; Bo en nd wwe oe Oct. 1 *Sept. 15 
Beth Steel, Class. B, 1% q. Oct. 1 *Sept. 15 
Beth Steel 7% pf, 1% oe Oct. 1 *Sept. 15 
Beth. Steel 8% pf, 2 q..... Oct 1 *Sept. 15 
Peres. SO  Bicecseeeds ces Aug. 14 Aug. 1 
Borden Co pf, 1% q...... Sept. 1 Sept. 1 
Borden Co pf, 1% q...... Dec. 15 Dec. 1 
Brooklyn Edison, 2 q..... Sept. 1 Aug. 20 
Buckeye P L, $2 q........ Sept. 15 Aug. 23 
Berne BOG, BM Gicccocse Aug. 16 Aug. 32 
Py-Prod Coke, 1% q..... Aug. 20 Aug. 5 
Can Cement pf, 1% q..... Aug. 16 July 31 
Can Converters, 1%....... Aug. 16 July 31 
Can F & Fors, 8 G@..ccccc. Aug. 15 July 31 
Can F & Forg pf, 1% q.. Aug. 15 July 31 
C Paper & B M, 150...... ug. 15 Aug. 9 
C Paper & B - pf, 150... Aug. 15 Aug. 9 
Caracas Sugar, $1......... Oct. 15 Oct. 1 
Chi Mill & L, 1% q...... Aug. 15 Aug. 7 
Cities Service, ™% m....... Sept 1 Aug. .15 
Cities Service, 14% stk.... Sept 1 Aug. 15 
Cities Service pf, %m.... Sept 1 Aug. 15 
Cities Service pf “B,’’ Vy m Sept. 1 Aug. 15 
Clev Auto Mac, 1% q..... Aug. 16 *Aug. 5 
Col Puel @ I, B% G.cccccce Aug. 20 *July 31 
Col Fuel & I pf, 2 q...... Aug. 20 *July 31 
Col Graph, 25¢ @....ccccece Oct. 1 *Sept. 10 
Col Graph, 1-20 stk...... Oct. 1 *Sept. 10 
Col Graph pf, 1% q...... Oct. 1 *Sept. 10 
Colum G & E, 1% q...... Aug. 16 July 31 
Cemé- © 0G, S9 Gscccccece. Aug. 20 Aug. 10 
Con Cigar pf, 1% q...... Sept. 1 Aug. 16 
Consol Gas, 1% q........ ept. 15 Aug. 11 
Cramp & Sons, 150 stk... Sept. 10 Aug. 10 
Crucible Stl, 14 2-7 stk.... Aug. 31 *Aug. 15 
Cub-Am Sug pf, 1% q.... Sept. 30 *Sept. 10 
Deere & Co pf, 1% q..... Sept. 1 Aug. 14 
wee se Se Bee Bac cock Oct. 15 Oct. 
Diamond Match, 2 q...... Sept. 15 Aug. 31 
Dem Bridge, 2 q...... coce A 6 July 31 








Books 

Name and Rate. Payable. Close. 

Eastman Kodak, 2% q.... Oct. 1 Aug. 31 

Eastman Kodak, 2% ex... Oct. 1 Aug. 31 

Eastman Kodak, 5 ex..... Sept. 1 July 31 
Elec ge Bat com and pf, 

7 Gieduebih cad ee oedes 00 Oct 1 Sept. 13 
Erie “Ltz Bey BU Gs ch « cceie Oct. 1 Sept. 15 
Gen Asphalt pf, 1% q.... Sept. 1 *Aug. 16 
Gen Chemical, 2 q........ Sept. 1 Aug. 20 
Gen Develop, 50c q....... Aug. 20 *Aug. 5 
Gillette S R, $2.50 q...... Sept. 1 July 31 
Goodrich Co, $1.50 q...... Nov. 15 Nov. 5 
Goodrich Co pf, 1% q.... Oct. 1 Sept. 21 
Guantan Sugar, 50c q..... Sept. 30 Sept. 10 
Guantan Sugar, 50c ex.... Sept. 30 Sept. 10 
meeee, © @ BM, 2 @ecccvcces Aug. 31 Aug. 20 
Ill & P Sec pr, 1% q..... Aug. 16 July 31 
Inland Steel, 75c q....... Sept. 1 Aug. 10 
Int Harvester, 12% stk... Sept. 15 Aug. 20 
Int Harvester pf, 1% q... Sept. 1 Aug. 10 
Jeff & Clearf'd C&Ipf,2% Aug. 16 Aug. 6 
Kelly-Sp Tire pf, 2 q..... Aug. 16 Aug. 2 
56 OE W WER S Gis cw cdcccces Sept. 1 Aug. 21 
Be. OC W Bn SO Oe vccc cee Sept. 1 Aug. 21 
L, of W Mill pf, 1% q..... Sept. 1 Aug. 21 
Lee Rubber, 50c q........ Sept. 1 Aug. 14 
Liggett & Myers com, A 

eer ee Giokc ods coecect Sept. 1 Aug. 16 
Lindsay Light, 2.......... Aug. 31 July 31 
Mad Safe Dep, 3......... - Aug. 16 Aug. 10 
Martin-Parry, 50c q...... Sept. 1 *Aug. 17 
Miami Copper. 50c q...... Aug. 16 *Aug. 2 
Mid States Oil, 40c m.... Oct. 1 Sept. 10 
Mol Plow Ist pf, 1% q.... Sept. 1 Aug. 18 
Mol Plow 2d pf, 1% q.... Sept. 1 Aug. 18 
Nat Acme, 87%c q....... Sept. 1 Aug. 14 
Nat Biscuit, 1% q........ Oct. 15 Sept. 30 
Nat Biscuit pf, 1% q...... Aug. 31 Aug. 16 
Nat C @& S pf, 1% q...... Sept. 1 *Aug. 20 
Nat En & Stp, 1% q...... Aug. 31 Aug. 11 
Pome FOGG, 19 Ge ccvccccce Sept. 30 Sept. 10 
Nat Lead pf, 1% q....... Sept. 15 Aug. 2 
mew Cee Com, Bb6@i.cccccce Aug. 23 Aug. 6 
N Y Shipbldg, $1......... Sept. 1 Aug. 12 
Ont Sti Prod, 3 @i.-..... Aug. 16 July 31 
Ont Stl Prod pf, 1% q.... Aug. 16 July 31 
s.. 2. 3 & Seen Aug. 16 July 2 
Fatchogue-Plym Mills pf, 

 Gideisitievaes séacedmuues Sept. 1 Aug. 20 
Penn Coal & C, $1 q...... Aug. 10 Aug. 6 
Pierce Ofl, 756 @....cc- oso, OOD Aug. 31 
Pitts Steel pf, 1% q...... Sept. 1 Aug. 14 
ae meets COP 2 Os csi ces oc Sept. 8 Aug. 18 
Pr Steel Car - 1% q Aug. 31 Aug. 10 
Paseem OC BS @iiccccwcwe Aug. 16 July 31 
Pure Oil, 50c Se, give Gent @ene Sept. 1 Aug. 15 
Wumre Ge, -GOG GER. cc cccccee Sept. 1 Aug. 15 
Quaker Oats, 1% q....... Aug. $1 Aug. 2 
Rainier Mot pf, 2 q....... Sept. 1 July 15 
Reynolds Tobacco com and 

Class B, 200 stk........ Aug. 16 Aug. 2 
Riordan Pulp & P pf, 1% q Sept. 30 Sept. 24 
Sears-Roebuck, $2 q...... Aug. 14 July 31 
Semet Solvay, 2 q........ Aug. 20 Aug. 65 
So Pipe Line, 4 q......... Sept. 1 Aug. 16 
Stand Milling, 2 q........ Aug. 31 Aug. 21 
Stand Milling, 2 ex....... Aug. 31 Aug. 21 
Stand Milling pf, 1% q.... Aug. 31 Aug. 21 
Stand Oil (Cal), 2% q.... Sept. 17 Aug. 14 
Stand Oil (Cal), 1 ex..... Sept. 17 Aug. 14 
Stand Oil (Ohio), 3 q.... Oct. 1 Aug. 27 
Stand Oil (Ohio), 1 ex.... Oct. 1 Aug. 27 
Stand Oil (Ohio) pf, 1% q. Sept. 1 July 30 
Stern Bros pf, 1% q..... Sept. 1 *Aug. 20 
Stern Bros pf, 1% acc.... Sept. 1 Aug. 20 
Thomp-Star pf, 4......... Oct. 1 Sept. 20 
U Drug 2d pf, 1% q...... Sept. 1 Aug. 16 
Un Tank Car, 1% q...... Sept. 1 Aug. 5 
Un Tank Car pf, 1% q Sept. 1 Aug. 5 
a meee Mee ick acéeceie Sept. 29 Aug. 31 
U S Steel pf, 1% q........ Aug. 30 Aug. 3 
Wabasso Cotton, 1% q.. Sept. 1 Aug. 16 
Wayagamuck P & Paper, 

Bae Gs thes hss Oedweeen Sept. 1 Aug. 16 
wil “Sug el Peo Sept. 1 Aug. 14 
W I Sug Fin pf, 2 q...... Sept. 1 Aug. 14 
Woolworth (F W) Co, 2 q Sept. 1 Aug. 10 





*Holders of record. Books do not close. 





DIVIDENDS 








NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND NO. 84 
New York, August 4, 1920 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE and ONE- 
HALF PER CENT. upon the PREFERRED 
STOCK of the Company, payable August 20, 
1920, to stockholders of semead ee ee M. 
August 5, 1920. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
COMMON DIVIDEND NO. 73 
New York, August 4, 1920 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a 
dividend of TWO PER CENT. upon the 
COMMON STOCK of the Company, payable 
Sept. 20, 1920, to stockholders of record at 3 
P. M., Sept. 1, 1920. 
The Transfer Books will not be closed. 


JOHN B. CORNELL, Treasurer. 


. 
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DUN’S REVIEW 


[August 7, 1920 














Covering the World for 
Less Than Three Dollars 
Per Country 


The average monthly cost of covering the 
entire export field with a full page advertise- 
ment in the English, Spanish, French and 
Portuguese editions of DUN’S INTERNA- 
TIONAL REVIEW is less than $3.00 per 


country. 


How far can you send a salesman for $3.00? 


DUN’'S INTERNATIONAL REVIEW is a 
welcome visitor every month in 40,000 
foreign firms anxious to buy your goods. 
Why not insure yourself against a possible 
dull season by securing your share of this 
desirable business. 


Write today for booklet “Bringing the 
Buyers and Sellers of the World Together’ 
and copy of DUN’S INTERNATIONAL 
REVIEW, both without cost or obligation 


to you. 


Advertising Department 


Dun’s International Review 
290 Broadway, New York City 


y 





